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MONTHLY TRADE SUPPLEMENT. 

On May 16th was published the one hundred and sixth of a serves 
of Monthly Trade Supplements. Each Supplement contains a 
number of articles on our various industries, tuyether with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by owr Consuls, and similar swm- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 


Quarterly, 9s 8d ; Half-yearly, 188 6d ; Yearly, 376, 
BY POST. 
Quarterly, 108; Half-yearly, 208; Yearly, 40s, 
Colonies and abroad in accordance with postage rates. 
Cheques and Post-office Orders to be made payable tothe Proprietor 
of the EconomistT. 
Copies of the Economist may always be obtained in Paris and Nice of 
Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 16 Quast 
Massena. 


THE MONEY MARKET. 


Tus week's Bank return shows an_ increase of 
£1,391,000 in the reserve, of which £995,000 was received 
in gold from abroad, the remainder being drawn from the 
internal circulation. And from both these sources the 
Bank will continue to gain strength. Further shipments 
of gold are on their way hither, and the internal circula- 
tion of notes always contracts at this time of year, 
while the gold recently taken by the Scotch banks will 
soon be returned to London. In this, however, there 
is nothing to justify the beating down of the market rates 
that has taken place during the past few days. Certainly 
the Bank is not yet in the position in which it is eee | 
it should stand if trouble in the autumn is to be avoided, 
It is well enough known that it will at no far distant date 
have to send a large amount of gold to Russia. After the 
turn of the quarter our harvest and holiday require- 
ments will have to be met, and ceery Nee points to the 
conclusion that later on large shipments of gold will have 
to be made to the United Btates. Unless, therefore, a 
considerable addition is made to the Bank's reserve now, 
it will be reduced some months hence to a dangerously 
low point. That the Bank directors are fully aware of 
this their action has shown. They have not been 
content to rely upon the influence of the 5 
per cent. rate in attracting gold, but haye used 
other means to procure supplies, and it is more 
especially to these exceptional operations that the influx 
of gold is due. But if market rates are suffered to fall 
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unavailing. The gold collected with so much difficulty 


will flow away again. The low rates will be a practical | British diplomatists are aware. That is most satisfac- 


invitation to those who want the metal to take it from us. 
To such an invitation there are, in present circumstances, 
only too many who will readily respond. It was hoped 
that the lesson taught in November last had been taken 
to heart, and that the banks would in future recognise a 
greater responsibility {in the matter of maintaining an 
adequate cash reserve. Their present action, however, 
does not bear out that impression, and unless the Bank 
itself takes measures to acquire control over the market, 
and make its rate effective, the monetary outlook for the 
autumn will be anything but reassuring. 


Subjoined is our usual table of rates :-— 
BANK RATE and MARKET RATE 


j 
Yesterday. Last Week.| _4Fort- ThreeWeeks A Month 








night Ago. | Ago. Ago. 

Sack: aes _ eS 

Bank rate..... | 5 5 4 54 34 
Market rate... 4 | 43 35 a 


LONDON MARKET BATE Compared with FOREIGN MARKET RATES 
ne ___ + above ; — below). “sie 
] 
| Vesterday. | Last Week. 


A Fort- ThreeWeeks A Month 






































night Ago. Ago. Ago. 
a - 4 | he j Z | he % 
With Paris ...... mi} a |le 8 + $ + 4 
» Berlin...... + 14 | + 1 + lg + 
» Amsterdam) + 1 | ¢ @ + | + 
» New York 
___callmoney! + 1} + 2 — 3 - 2 + § 
RATES of EXCHANGE. 
’ 
ie , A Fort- |ThreeWecks A Month 
, Yesterday. Last Week. | night Ago. Ago. | Ago. 
| Per Mille. _ Per Mille. | Per Mille. | Per Mille. | Per Mille. 
eee “3; for us *53 for us *28 for us | *24 for us *2 forus 
Germany .........18 for us| 2 for us | for us 2 for us | 1} agst us 
Holland _......... 14 for us | for us | lj agst.us| 2, agstus, 2gagst us 
New York..... ... 2 for us | 43 for us | 4g for us| 54 for us! 5 for us 
* This is the nominal exchange, and makes no allowance for the premium on 


gold which is charged by the Bank of France. 





LORD SALISBURY AT» GLASGOW. 


Loxp Sauispury’s speech on Wednesday at Glasgow 
will be considered by men of business, especially on the 
Continent, exceedingly reassuring. 
believe in peace. 


He continues to 
He said much, it is true, of the ‘ deep- 
moving, often obscure, popular feelings, tremendous in 
their force, and inscrutable in their action,’ which exist 
at the present day, and which may at some unexpected 
moment lead to war. And he pointed with something of 
pessimist prevision to the great Mussulman Empires, 
Turkey, and Persia, and Morocco, which seem so weak, 
and which must be artificially propped up, because if they 
fell their heritages would not descend by testament, but 
would be scrambled for by all the world. But he repeated 
more strongly than ever his belief that there was reason 
to trust in the continuance of peace, and his certainty 
that the rulers of Europe were, from their sense of the 
terrible power of the new destructive agencies, “ deeply, 
intensely anxious to avoid the curse of war.” He expected 
nothing immediately from the position of the Mussulman 
Monarchies, which, indeed, with the exception of Morocco, 
are perceptibly, though slightly, improving; and hethought 
the partition of Africa, though it seemed threatening 
when he took up the reins, would now be quietly effected, 
even Portugal accepting a compromise which gave 
England the high lands, but left her the low lands on 
the Eastern coast of that Continent. This is most satis- 
factory, eat at a moment when the Continent had 
become alarmed both by some speeches from the German 
Emperor, which look as if he perceived some distant 
danger, and by recent theatric proceedings in Servia which 
once more may overthrow the tottering Government of the 
little State,and so revive the jealousies of the Powers,which 
look upon the Balkan Peninsula as their reversion. The 
eet of Queen Nathalie is probably only an ugly in- 
cident in an ugly domestic drama, but it has indisputabl 

created alarm. Lord Salisbury, however, is not dacnsl. 
and although Lord Salisbu 


THE ECONOMIST. 












: St ry may be mistaken, as Lord | tion. 
Granville once was, itis at least clearthat he doesnot expect | the House of Commons, besides legislating, 


[May 23, 1891. 
war, and therefore that there is no overt quarrel of which 


tory. 
The bulk of the speech was not, however, connected 
with foreign politics, but was a rather too academic 
discussion of the problem which so greatly interests 
English Statesmen, the effect of party government upon 
the management of public affairs. Lord Salisbury thinks 
its effect bad in two directions, namely, foreign negotia- 
tion and legislation. It is, he says, nearly impossible to 
negotiate amidst such publicity as now prevails. Every- 
thing is said here, and theninstantly sent abroad, where 
the other parties to the negotiation either misunderstand 
it, or learn from it what it was not intended that they 
should know. It is even inconvenient that a treaty 
should be approved at home, for if it is, the other side 
immediately conceives that it has lost something, and be- 
comes indefinitely more exacting. The effect is as bad as 
if a merchant’s wife were always to tell his correspondents 
how much he had made on each transaction. Lord 
Salisbury illustrated his complaint from recent negotia- 
tions about Africa, and it is no doubt well 
founded, but then it is very old, and the com- 
pensations for it have often been discussed. Secrets are 
not often betrayed in discussion, for neither Members nor 
journalists know them, and as for the people it is 
doubtful if their opinion often hampers negotiations. 
Certainly when the public is with him, a Foreign Secre- 
tary speaks with much more authority, and is much 
more likely to be listened to by his opponent, while if 
he is opposed by the public he is also cautioned, and so 
enabled to avoid a course of action to which he could 
not adhere. There are, of course, particular cases 
in which the publicity born of party action is exceed- 
ingly annoying, but as a rule the general upshot seems 
to be that publicity is beneficial in very grave cases, and 
only injurious in comparatively small ones. Lore Salis- 
bury may feel himself hampered by it when dealing with 
Portugal, and desiring a settlement approved by the 
Portuguese Government, but not by the Portuguese 
people ; but it would only strengthen him if intent on 
convincing Russia or France that a particular aggression 
would involve war. Even if the Opposition raised 
a debate its defeat would only assure St. Petersburg 
that the Government was in earnest and secure of its 
majority. At all events, whether the injury from the 
system is great or not, it is impossible to avoid it. Parlia- 
mentary Government is not reconcilable with secrecy Im 
foreign affairs if only because they involve the expendi- 
ture of so much money. The cost of the fleet, the 
expenditure on the army, sometimes even the course of 
taxation are all dependent on foreign policy, and to 
suppose that representatives will not discuss it, or that 
they will all think alike, would be almost foolish. 
One of the most serious foreign questions for this country 
is, for instance, the occupation of Egypt, and that 
occupation would be impossible without a Parliamentary 
support, to be secured only by full Parliamentary debate. 
All that can be done is to stifle discussion while it 1s sure 
to be injurious to the public service, and this is done 
already in this country with a fair measure of com- 
pleteness. Lord Salisbury, for instance, in his African 
negotiations has been almost exempt from Parliamentary 
control, and the comments of the public have probably 
worried him far less than the comments of & 
King would have done. He can sit silent for a long 
time while the public talks, but General Capriv! 
has to satisfy his master. It might be possible pee 
to ensure further secrecy by trusting a secret a 
committee of both Houses with a permanes, 
control of foreign affairs, but that arrangement was 
break down whenever the country was seriously interest", 
and whenever it was not would diminish the —— 
bility of the Foreign Office. The Cabinet itself is, ~ 
must be, the secret committee, and Parliament ™U 
either trust it to control the Foreign Secretary, or dismiss 
it in favour of a Committee which it does trust. ail 
Lord Salisbury was more original, but not more P! ai 
tical, as to the effect of party government upon legi 
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the persons who shall form the Executive Government of 
the country, and the one function interferes with the 
other. ‘The member says to himself, remarks Lord Salis- 

, that if a good Bill passes, Government will gain 
sai and therefore he either opposes that good Bill, or 


makes a@ long speech so as to shorten the time 
available for passing it. Good legislation is there- 
fore impeded by party spirit to the detriment of 
ithe country. That is true enough as_ regards 
unimportant Bills, but it never can be true as regards 
important Bills for this very obvious reason. If the Bill 
| proposed by Government is so good that it seems good to 

a member of the Opposition, it will also seem gocd to his 
| constituents, and they will resent his speeches against it, 

and very soon bring them toa close. They may not, it 
| is true, see what he is doing if he only speaks against 
time, and chooses some other measure for his attacks, 
but then, how is that to be prevented? It is an evil 
inherent in the right of free deliberation, and only 
to be prevented by limiting that freedom. It works 
mischief, no doubt, when a whole community like 
the Irish or the Welsh disapprove a Bill because 
their constituents, as well as members, approve obstruc- 
tion, but it has not much influence on the progress of 
affairs. A few useful measures are prevented, and indi- 
vidual Ministers are sometimes much worried, and 
members generally are frequently bored, but no consider- 
able Bill strongly desired by a majority has ever been 
stopped in that way. On the other hand, party feeling 
constantly helps legislation, the majority adhering to its 
Minister even when it does not approve his Bill. A Bill 
like the Tithe Bill, indeed, would never be passed but for 
party organisation, the critics being perfectly sure, if 
members are free to vote, to get a majority against some 
vital clause. The worst effect of party government on 
legislation is not that, but that it creates so much honest 
on out of doors as well as indoors against good 

ills brought in by the party in power, and even that is 
compensated by the discussion which party feeling 
ensures, and the consequent preparation of the public 
mind for the new great measure. There is an immense 
loss of time, and many business Bills are shunted in 
a way which by-and-by will have to be amended ; but we 
doubt if any country is much the better for rapid legisla- 
tion, and rather wonder at a chief of the Tory party 
implying that it is. We suppose, as a matter of fact, 
that Lord Salisbury was thinking of the Land Purchase 
Bill; but Mr Sexton’s 300 speeches will not stop that in 
the end, or produce any other effect than possibly to make 
Mr W. H. Smith a little ill. Business will get along 
without so immense a revolution as entrusting the con- 
trol of the Executive and of legislation to two different 
bodies, and that, if Lord Salisbury’s complaint were a 


once a and well-founded, would be the only final 
remedy. 








THE QUEENSLAND LOAN. 


QUEENSLAND was one of the colonies known to be in need 


of funds in the current year, and though, wisely, there 


has been no open airing of the arrangements contemplated 
prior to the introducti 


( on of this new loan—as was the 
case with the late Victorian issue—and the actual date 
of its appearance was unknown an hour before the pro- 
Spectus was circulated, still the loan had to come, and 
the colony has had to submit to the inopportune conditions 
Which the circumstances of the London market impose. The 
nominal amount of the issue is £2,500,000, but, taking 
the form of 34 per cent. Inscribed stock, the minimum 
the been fixed £6 below par, so that it will be understood 
nt Queensland Government contemplate the realisation of 
7 J £2,350,000 cash, and of this as much as £1,170,950 is 
ae on the Ist July next to pay off a like amount of 
will be cent. debentures then falling due. The result 
hie apa only £1,179,059 will, if the stock is fally 
Gay Tr, wens for, go to swell the loan funds of the Queens- 
of th reasury. Vicwed in this light, the present is one 

the smallest loans offered by the colony for many 
years. Still, Queensland is not one of those who could 
Profit by our advice lately given to refrain from coming 


THE ECONOMIST. 


~~ 











655 


upon the London market during the current year; and 
this being the case, we have in part an explanation of the 
recent relapse in the market value of Queensland stock, 
and of the considerable drop in the issue price indicated 
in the following record of her last and present loans :— 











Date of | Average 
Issue. Amount. | Minimum.| Price. 
| £04 
3}%Inschd.etk.,1924/March, 189C| 3,264,734 97 9716 7 
SizInechd.stk..1930, May, 1891] 2.500000 __94 = 


The subscription to the loan of 1890 was £6,221,800— 
nearly thrice the amount required—but it is not to be 
anticipated that there will be the same excess now; and 
indeed, these are times when governments should be 
satisfied even if modest demands are covered. It will be 
interesting, therefore, to note on Wednesday next, when 
the tenders are to be opened at the Bank of England, to 
what extent the reduction of 3 per cent. in the minimum 
as compared with last year, will attract the investor on 
the one hand and what remains of the syndicates who 
used to take up colonial loans on the other. 

There are certain considerations to which the present 
loan points a moral, and which may be noted in passing. 
There has been a tendency latterly amongst Colonial 
Governments to shorten the duration of their loans, so as 
to enable them at an earlier date to take advantage of 
what had come to be regarded as the ever-improving 
market prices of such issues, or, as they term it, their 
steadily-improving credit. Several of the Australian 
loans brought out in the past few years have been 
shortened with that special object. It is a sign of the 
times, however, that the present Queensland issue is not 
shortened, but lengthened. Her previous issue of 3} 
per Cents. are repayable in 1924, but the date of repay- 
ment in this instance is prolonged to 1930, and we are by 
no means assured that this is not the wiser course to 
pursue. It will not do for colonies to count as part of 
their inheritance that their credit, or the price of 
their stock, should constantly improve. The steady 
rise which occurred for some years prior to 1890 did 
not rest wholly with themselves, but was in a considerable 
measure due to the fact that the condition of the 
investment market here caused all sound fixed-dividend 
stocks to rise, and it is also largely because of the present 
condition of the market that there has now been a general 
relapse. And that relapse has been somewhat more pro- 
nounced in Colonial Government securities than in home 
railway, debenture, and corporation stocks, because it was 
understood that relapse, or no, the colonies were not ina 
position, even for the time being, to close their capital 
azcounts. With respect to the loans falling due—and the 
period is approaching when such past issues will be 
expiring much more frequently than they do now—it will 
often be that these constantly recurring repayments will 
be more of a trouble than a boon to the Governments, 
when, as at present, the market is unfavorable to a new 
issue. Possibly, had Queensland been relieved from the 
necessity of repaying these debentures on July Ist, 
she would have been enabled to tide over the current 
year ani have placed her loan to more advantage next 
year. There is no reason either to suppose that when 
the 3} per Cents. she is now offering expirein 1930 she 
will be able to replace them on more favourable terins. 
We quite admit that, so far, the history of colonial bor- 
rowing has pointed in this direction. Commencing with 
G per Cents. at a discount, there have been successive drops 
to 5, 4, and now to 34 per cent. Dut ther2 will be a limit 
to these reductions ; and we should regardit as much to 


5 xe advantage of these borrowing States—in the absence 


o sinking funds, which have been discarded in modern 
times—if they issued their loans as r2payable optional'y 
a teracertaindate. Thisis the course followed with advan- 
tae by the Home Government, and there is no reason 
w! y the colonies should not also fol sw it. New South 
Wales may say that, when the tive comes, she will 
mike light work of repaying the £16,509,0U0 due in 
Uctober, 1924, and New Zealand may thin the same 
with respect to her £23,000,000 due n November, 1422. 
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ina. 
But, at any rate, these prospective liabilities might be aitiiihianind: | Sntenaninens Tt" 
found to sit very much lighter if their respective Govern- Ss Niel 2 "May, 120. October, 1290." Piement, 
ments were allowed latitude in the matter of repayment. | of United Kingdom.| Capital ; Market [apical | Market 

The Queensland Six per Cents. now falling due, in reality | - Paid up.| Value. | Paid up.| Value. 


expired on January Ist last, and special arrangements 
evidently had to be made for the current six months. 
Turning to the subject of Queensland finance, it is well 
to note the fact that this colony has been a smaller bor- 
rower in the past few years. Including the new loan, 
and allowing for repayments, the debt at the end 
of this year will stand at £29,400,000, as compared 
with £25,800,000 at the end of 1888, an average 
increase of £1,200,000 per annum. Now in the 
previous six years (1882-8) the debt increase was 
£12,715,000, or an average of as much as £2,357,000 per 
annum ; and having regard to the fact that the colony 
was young, and that such a rate of borrowing represented 
an average of £8 or £10 per head per annum, there was 
ample reason why people here should begin to express 
doubts, and why the colony should have received a 
warning to borrow less persistently and largely in future. 
As we now see, that warning has been accepted, and 
if—having regard to her important public works and the 
necessities of a growing population—Queensland limits 
herself to but little over a million a year on the 
average, she will not find financial critics here 
unreasonable. Doubtless, part of the depression in 
Queensland latterly has been due to the restriction of 
borrowing ; but the revenue is now again expanding, and 
were it not for labour difficulties, there would be a return 
to a better condition of affairs in the colony. At present, 
with camps of riotous men in numerous parts of the 
colony, and with the defence force in the field to preserve 
order, the extra expense, and the check to revenue in 
railway traffic and in other ways, must be material. 





OUR JOINT-STOCK BANKS. 


Accorpina to the tabular statement in our Banking 
Supplement of to-day, the total paid-up capital of the 
joint-stock banks of the United Kingdom now amounts 
to £73,004,000. This is an increase of no less than 
£3,163,000 upon the total shown in the Supplement of 
May last. But the whole of these three millions must 
not be taken as representing an actual addition to the 
banking capital of the country. To the extent of about 
£1,800,000, the increase consists of the capital of private 
banks which have converted themselves into joint-stock 
companies. That, of course, constitutes no addition to 
our banking capital. It existed and was in active em- 
ployment before, but it only now appears as under the 
control of joint-stock institutions. And of the remainder, 
a portion represents the capital of a number of private 
banks which have been absorbed by and merged into 
previously existing joint-stock banks. These conversions 
and amalgamations apart, the growth in the capital 
account is moderate, and may be characterised as 
normal. 

From the depreciation which nearly all classes of Stock 
Exchange securities have undergone since November last 
bank shares have not altogether escaped. In their case, 
however, the fall has been wonderfully slight. A summary 
comparison of market values is a little difficult, owing to 
the changes in the capital accounts to which we have 
referred, but the following table shows with sufficient 
accuracy what the general movement has been. It will 
be observed that in dealing with the English banks 
deduction has beer. made of the paid-up capital of insti- 
tutions such as Glyn, Mills, and Co., to the shares of 
which, as they are privately held, the test of market 
value cannot be applied. And thus framed, the compara- 

‘tive statement is : 































£ £ 
England and Wales 
tie 56,768,000 771,000 
Deduct capital 
for which mar- 
ket value can 
not be esti- 
mated ..,..... | 2,596, 1,034,000, 
54,1 167 ,910,000|52,737,000 . 
23,499, 


Scotland ......-.....+-. 9'052,000! 23°275.000| 9,052,000 
sesteeseeseese| 2,009,000) 18,393,000 7,009,000 18,094,000: 


1B, 
| eee —_—_——|/——_____ 
70,408,000 209,958,000 68,878,000 206 ,3:3 1,000 68,807,000 206,098,000 
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Twelve months ago the shares of the English banks 
commanded an average premium of 213 per cent., where- 
as now the premium has fallen to 210 per cent. The 
Scotch banks, on the other hand, have gained in market 
estimation, the average premium in their case being 4 
per cent. greater than it was a year ago, although 
slightly lower than the point to which it attained in 
October last. And, throughout the whole year, the Irish 
bankshave maintained a steady improvement, the average 
premium having risen from 154 per cent. in May last to 
158 per cent. in October, and 161 per cent. now. Taking 
the whole of the United Kingdom, the average premium, 
which on May last was 199 per cent., now stands at 198 
per cent. ; and that our banking institutions have been so 
little affected in market estimation by the severe 
financial crisis through which we have been passing is 
the strongest possible evidence of the great confidence that 
is felt as to their position, and the ability and prudence 
with which, on the whole, they are managed. It goes, of 
course, without saying that all the banks have not fared 
alike. The London banks, being, so to speak, in the centre 
of disturbance, have felt its ill effects the most. But we 
are not dealing now with details, and confining ourselves 
to the broad general result, it must be said that bank 
shareholders, as a body, have every reason to congratu- 
late themselves upon having passed so exceptionally 
well through a period of great financial trial and unset- 
tlement. ‘ 

Passing next to the capital belonging to others which 
the banks control, the deposits of the English banks sum 
up in our tabular statement to an agerogare of 
£408,478,000. This compares with a recor ed total in 
October last of £390,752,000; so that there is an 
apparent increase of £17,726,000. The actual in- 
crease in the half-year, however, must have been 
a good deal less than this. For one thing, about 
£4,800,000 have been added to the total by the inclusion 
in the present statement of the accounts of certain 
private banks that have been converted into joint-stock 
companies, and the totals of certain of the old joint-stock 
banks have been swollen by the absorption into them © 
some private banks. ' In both these cases the augmenta- 
tion of the deposits does not represent new money. 
is due merely to the bringing into account of deposits of 
which, so long as they were held by private banks, no 
record was obtainable. Further, in the case of joint- 
stock banks which publish only annual accounts, we b 
no record in October of the increase in the deposits that 
had taken place during the first half of 1890, whereas |}. 
that is now set forth. There are also some other minor 
points which it is necessary to bear in mind when sex 
paring the present figures with those given in our las | 
Supplement, but, without going into these, if may D©. 
estimated that out of the £17,726,000 of increase 


in the deposits shown by the English banks as 


‘compared with the record published last October, 


taken to repo 
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about £10,000,000 may be 
the real growth for the half-year. 
show an increase of ebout £2,250,000, part 
however, must be credited to the first half of 1 


the Irish banks exhibit a slight decrease. 
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divisions of the Kingdom, it may be estimated that the 
increase in deposits during the latter half of 1890 
amounted to about £12,000,000. To that has to be added, 
say, £5,000,000 of the old deposits in private banks, now 
first brought into account by conversion and amalgama- 
tion of private banks, and thus estimated, the total at 
December 31st last compares with former half-yearly 
periods thus :— 


CoMPARATIVE STATEMENT (partly estimated) of Deposits and 
CurRENT Accounts in Jornt-Stock Banks. 
























Dec. 31, | June 30, | Dec. 31, | June 30. | Dec 31, 
1891. 1890. 1889. 1889. 1888. 
yee e | ¢£ rt £ 
England and Wales ............ 409,000,000) 394,000,000 388,000,000 336,000,000) 563,000,000 
includes 
Lon- 91,500,000} 89,500,000. 88,500,000) 86,000, 85,000,000 
— “on de- | 38,500, 39,000,000) 38,000,000) 37,500,000) 36,500,000 
its. 
Isle of ie meer Se *1,500,000, 1,000,000 1,000,000  900,000/ 900,000 





* Including Channel Islands. 


In dealing with the assets also, it is necessary to make 
allowance for the inclusion in the present statement of 
the accounts of the new joint-stock banks. It is not 
necessary to trouble our readers with the details of the 
calculation, but carrying the comparison back for a year, 
the assets of the English joint-stock banks, which are 
included both in the present Supplement and that pub- 
lished in May last, are now returned at £540,600,000, 
while a year ago their total was £515,900,000. 
Excluding from these totals the assets of the Bank of 
England, we have in the present statement an aggregate 
of £457,700,000, which compares with £439,200,000 at 
this time last year. There is thus an increase of 
£18,500,000, and how that is distributed over the main 
heads of account will be seen from the following state- 
ment :— 


l 
main! December,| Increase. 














| 1890. 1889. 

Cash in hand and money at call) £ £ £ 
AMOR .cidseviedossssecs.<00008% | 82,700,000, 79,600,000) + 3,100,000 

ee | 81,100,000 75,100,000) + 6,0C0.000 

Discounts and advances........ ... 265,900 000 264,300,000) + 4,600,000 

Miscellancous .............cscc0e00+ | 28,000,000 ,23,200,000, + 4,800,000 





'457,700,000 439,200,000 18,500,000 


Owing to the widely different methods of classification 
adopted by different banks, it is impossible to institute 
any more detailed comparison. It is pretty safe to assume, 

j however, that if the two items cash in hand or at 
bankers and cash at call could be separated, it would be 
found that while the former had increased, the latter had 
diminished. The increase of £3,000,000 in the combined 
total, therefore, does not fully represent the additions 
made by the banks to their cash reserves during the 
closing months of last year. Whether, the lesson 
then taught was taken to heart, and the larger reserves 
accumulated at the end of 1890 are still being 
maintained, may be doubted. There are indications that 
point to the opposite conclusion, and if, as seems to be the 
case, the banksareallowing theirreservestorun downagain, 
they are certainly acting very imprudently. The addition 
of £6,000,000 to the permanent investments is also evidence 
of the desire of the banks to strengthen themselves, 
but however useful investments may be as a second 
reserve, they do not relieve the banks from the necessity of 
maintaining a sufficient stock of ready cash, for invest- 
ments cannot be realised during a crisis without intensi- 
fying the stringency and accentuating the tendency to 
panic. The assets of the Scotch banks show, as com- 
pared with the corresponding date last year, an increase 
of £4,000,000, which is distributed pretty equally between 
the investments and the advances, while in the case of 













the deposits of the private banks being’made on the same 
basis as we have used on previous occasions, allowance 
being made for the amalgamations, &c., by which their 
number has latterly been reduced :— 


Estrmatep Tora Deposits and CurRENT Accounts held in UNtTED 


Krixepom at the Following Dates—Bank of ENGLAND Stated 
Separately. 











Exclusive of Bank of 
Bank of England. England. In all, say, 
£ oo Pie £ 

Say, January, 1891.../620,000,000 to 630,000,000} 40,000,000 650,000,000 to 670,000,0C0 
Say, July, 1890..../600,000,000 to 620,000,000} 34,000,000'630,000.000 to 650,000; 

Say, January, 1890.../600,000,000 to 610,000,000) 34,000,000 630,000,000 to 640,000,000 
Say, July, 1889...|590,000,000 to 600,000,000} 35,000,000 620,000,000 to 630,000,000 
Say, January, 1889 ...|570,000,000 to 580,000,000} 28,000,000 600,000,000 to 610,000,000 
Say, July, 1888 --|960,000,000 to 570,000,000} 32,000,000 590,000,000 to 600,000,000 
Say, January, 1888...'550,000,000 to 560,000,000} 28,000,000 570,000,000 to 580,000,000 
Say, July, 1887...|550,000,000 to 560,000,000! 33,000,000 580,000,000 to 590,000,000 
Say, January, 1887...|540,000,000 to 550,000,000) 29,000,000 560,000,000 to 570,000,000 
Say, July, 886...'540,000,000 to ‘550,000,000! 31,000,000 560,000,000 to 570,000,000 
Say, J wnuary, 1886.../530,000,000 to 540,000,000, 29,000,000 550,000,000 te 560,000,000 
Say, July, 1885...!540,000,000 to 550,000,000 30,000,000)570,000,000 to 580,000,000 
Say, January, 1885...!530,000,000 to 540,000,000! 34,000,000/560,000.000 to 570,000,000 
Say, July, 1834.../540,000,000 to 550,000,000} 33,700,000'570,000,000 to 580,000,000 
Say, January, 1884 ...|530,000,000 to 540,000,000} 30,800,000/560,000,000 to 570,000,000 
Say, July, 1883 ...!520,000,000 to 540,000,000 30,600,000!560,000,000 to 570,000,000 
Say, January, 1883 ... 520,000,000 to 540,000,000} 28,800,000'550,000,000 to 570,000,000 
Say, July, 1882 ...|520,000,000 to 530,000,000} 32,000,000/550,000,000 to 560,000,000 
Say, January, 1882...|500,000,000 to 510,000,000! 30,000,000)530,000,000 to 540,000,000 
Say, July, 1881 ...|490,000,000 to 500,000,000} 30,000,000'520,000,000 to 530,000,000 
Say, January, 1881 .../460,000,000 to 480,000,000} 32,000,000 500 000,000 to 510,000,000 
Say, July, 1880 ...!470,000,000 to 480,000,000} 31,600,000 510,000,000 to 520,000,000 
Say, January, 1880 ...'490,000,000 to 500,000, 33,500,000 520,000,000 to 530,000,000 





THE MINT REPORT. 


Tue Report of Sir Charles Fremantle, the Deputy-Master 
of the Mint, for the year 1890 is, as usual, full of inter- 
esting matter. The year was one in which an exception- 
ally large amount of work was done. Leaving out of 
account some small colonial coinages there were struck 
during it 66,887,045 pieces of Imperial coin of the aggre- 
gate value of £9,460,860, as compared with 58,740,172 
pieces to the value of £9,541,671 in 1889, and 28,856,162 
pieces to the value of £3,070,053 in 1888. The total 
Imperial coinage for the year was made up thus :— 





It is specially noteworthy that the coinage of half- 
sovereigns, which had been suspended since 1885, was 
resumed last year, when no fewer than 2,266,000 of those 
pieces were issued. Notwithstanding that, however, the 
demand for silver money continued on a large scale, and 
during the year £1,694,688 in silver coin was dssued, 
For bronze coin, also, the demand was exceptionally 
great, and the resources of the Mint were so taxed to 
meet it that it was necessary to obtain from the Mint 
Company of Birmingham’ no less than 105 tons. of 
‘‘blanks”’ for the bronze coinage. Sir Charles Fremantle 
states that he is unable to fully explain the cause of the 
increase in the demand for bronze coinage, but that it 
was a demand fot current requirements is proved by the 
fact that inquiries addressed by the Mint ‘to provincial 
banks and firms which had on former oceasions 
held an amount of {bronze} coin beyond their 


the Irish banks there is an increase of £1,300,000, which | requirements, and special inquiries in the Metro- 


18 more than accounted for under the head of advances. 
Subjoined is our customary estimate of the total 
amount of deposits held by all the tanks of the United 
ngdom, private as well a3 joint-stock, the estimate of 
————— 








politan district showed that neither in the country nor in 
London was there any redundant stock.” It is to be 
remembered, however, that during the past two years our 
working classes have been very fully employed, and been 





Gold— £ ad £ sd 
Sovereigns .........sseseceee joes 6,529,887 3 0 
Half-sovereigns ...............0+ 1,133,011 10 0 

———_-———_ 7,662,898 10 0 

Silver— 

CHOCNR Sad. pe da HE 249,465 10 0 
Double-florins .............ssa-0eee 156,429 4 0 
BERET CROWD ec nsiedo sos doo cnqogings 403,513 17 6 
os ina crenaonpcnesicnandanaons 168,473 14 0 
PEIN revccatesssn sceneries 439,702 2 0 
UGE oi odes jocdonescedases 234,673 17 6 
Fourpences (Maundy) ......... 151 9 0 
TRONIORNEE cc ccoerrstecantsiseqens 55,879 0 6 
Twopences (Maundy)............ ; 7115 6 
Pence (Maundy) ..........-...00 54 12 11 

——-———_ 1,708,415 211 

Bronze— 

BD iciaarsnvenrseosensienegummneanie 63,878 10 0 
PERIOD ictecersoner pec qeesgnengne 23,446 6. 6 
Farthings ............0+ naar ons 2,221 18 11 

——— 89,546 15 5 

9,460,860 8 4 
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earning much higher wages, and in these circumstances 
it is only natural that an enlarged volume of currency 
should have been called for. 

For the new gold currency some room was made by the 
withdrawal of the pre- Victorian gold coinage, an operation 
as to which Sir Charles Fremantle gives a number of 
details. In all, £2,334,573 in sovereigns and £128,575 in 
half-sovereigns have been withdrawn under the Coinage 
Act, 1889. The sovereigns withdrawn had, on an average, 
lost in weight 2-236 grains each, and the half-sovereigns 
as much as 3°046 grains each. In this case, therefore, as 
in others, actual experience has proved that the half- 
sovereign is relatively a more expensive coin to maintain 
than the sovereign, notwithstanding that in a letter he 
recently addressed to us Mr Samuel Montagu contended 
that the result of experiments made by the Paris Mint 
had been to prove the opposite. The total cost of with- 
drawing the coins was £51,299, of which £48,705 
represented the deficiency in weight, and £2,532 the 
defining in standard, the remainder consisting of some 
petty incidental expenses. It will be remembered that in 
his Budget for 1890-1, Mr Goschen proposed to set aside 
£600,000, derived from the profit on the coinage of silver, 
as a fund for the reconstitution of our gold coinage. 
Some surprise was accordingly felt when this year he 
proposed to put aside £400,000 for the same purpose. 
Nothing was said by him as to what had been done with 
the previous £600,000, and although a question was 
asked on the subject, Mr Goschen had so many points to 
reply to that this one was overlooked. The matter is, 
however, now explained by the Deputy-Master of the 
Mint. The £600,000, it appears, was never sct aside at all. 
He writes: ‘In my last report I mentioned the inten- 
tion of the Government to bring in a Bill last Session to 
make provision for the withdrawal of light gold from 
circulation by the establishment of a Coinage Fund, having 
for its foundation the sum of £600,000, taken from the 
exceptionally large profits which accrued to the Mint 
from seignorage on the silver coinage during the year 
1889-90. Owing to the pressure of other Parliamentary 
business, this measure was not introduced.’ Thus, no 
Parliamentary sanction having been asked for, the 
Coinage Fund was not constituted, and, we presume, the 
£600,000 went to swell the Sinking Fund. Seeing that 
Parliament was ready enough to apply the money to 
the purpose indicated, it is not apparent why Mr Goschen 
did not take steps to give effect to his project, but, be 
that as it may, it is to be hoped that he will not deal in 
the same way with the £400,000 he purposes to set aside 
this year. The condition of our gold coimage is discredit- 
able, and the sooner steps are taken for its rehabilitation 
the better. In passing it may be added that the large 
issue of half-sovereigns last year militates against the 
idea that Mr Goschen intends to propose an issue of 10s 
notes. 

Of silver coin of all kinds the issue in the United 
Kingdom amounted last year to £1,340,175, which com- 
pares with an issue of £1,792,125 in 1889. As against 
these issues, however, there was withdrawn worn silver 
coin to the value of £269,700 in 1890, and £213,000 in 
1889, so that the net additicn to the silver currency was 
£1,070,475 last year, and £1,579,125 in 1889. Sir 
Charles Fremantle gives tables which show that the 
net increase of silver currency in the eleven years 1880- 
90 was £4,828,951, and it is evident, therefore, that 
during the past two years the net increase was greater 
than it had been in the previous nine years. In 1889 the 
demand ran mainly upon silver coins of the larger denomi- 

nations—crowns, double florins, and half-crowns—but last 
year a considerable addition was made to the volume of 
of the smaller currency. And, in view of the fact that 
during the past eleven yeurs 42,306,000 of shillings and 
smaller coins have been added to the circulation, the 
Deputy-Master finds it ‘difficult to believe that the 
demand for small change has not been adequately met.” 
The mean price paid for the silver purchased by the Mint 
last year was 48}}d per ounce, and as the coins are 
issued from the Mint at €6d per ounce, there was a 
seignorage or gain of 17;4d per ounce, or 354 per cent. 






































4) Chas was considerably below the seignorage realised in 
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As a consequence of the higher price of silver the 
coinage profits were much smaller than in the previous 
year. On silver there was a profit of £321,000, as against 
£800,037, and on bronze a profit of £67,621 ; and deduct- 
ing the loss on gold the net result of the year’s operation 
was to leave a surplus of receipts over expenses of 
£244,618, which is by no means an unsatisfactory out- 
turn, though it does not compare to advantage with the 
phenomenal profit of £780,692 realised in 1889. As usual, 
the report contains the statements that have been 
received by the Deputy-Master as to the coinages of 
foreign mints during the past year, and from these we 
have compiled the following table, the figures for the two 


previous years being added for the purpose of com- 
parison :— 


GoLp CornacE of 1890, 














1890, 1889, 1888, 
£ = £ 
a bees 5 os 7,662,898 7,257,455 2,277,424 
Sydney 808,000 ,294, 2,187,000 
2,732,000 ... 2,830,000 
elena since dti 23,050 .., 22,600 ... nil 
} 12,967,492 13,306,055 ... 7,294,424 
United States ......... 4,404,350 ,009,000 . 5,672,830 
| 4,967,461 10,118,959 7,214,438 
France and colonies 824,112 ... 699,112 ... 22,166 
SN encacunttinsnnioecanee 4,480,556 3,888,446 ... 4,219,523 
BARRY..0<..00asesssessveeecee 54,576... nil ie 358 
Switzerland ............ 100,000 ... 80,600 ... 3,520 
Belgium ................+. nil one nil si nil 
Austria and Hungary 584,803... 683,606 ... 570,048 
Sweden, Norway, and 
Denmark ............ nil 222,070 ... nil 
Holland ..............000 367,417 169,306 ... 29,395 
Sil pede the nil 700,234 ... nil 
Portagal...............500 1,074,253 19,778 .. 21,110 
| ERE 83, ee 66,994 .. ,729 
MND scvckssbasestresecoes 56,970 ... 185,939 ... 194,867 
ee 352,842 ... 112,879 ... 53,330 
ee 92,060 ... mm. “2 nil 
30,410,669 ... 35,262,378 25,472,738 
Sitver CornaceE. 
1890. 1889, 1888. 
£ £ £ 
| eal etd 1.708.415 2.215,743 ... 755.113 
SN ice th odtecnssiabice 8,551,160 ... 7,282,000 ... 10,790,000 
10,259,575 9,497,743 11,545,113 
United States............ 7,363,167 6,903,000 6,837,219 
Germany... ............... nil. 37,201 . 207; 
France and colonies... 62.141 ... 269,979 . 458, 
MMI cul hantok coddasiie 332938 ... 237,915 . 239,868 
TI ochidiich von aekadvons J 226 . Es covsm vil. 
Switzerland ............ nil. 1,000 .. nil. 
IIE: cae sveseecescceens nil. | Sees vil. 
Austria and Hungary = 806,232 939,474... 1,144,438 
Sweden, Norway and 
Denmark..............+ 71,828 54,211 27,304 
a 100,000 nil nil. 
SIRENS nn, sn ahowsnotentess 1,455,050 1,022,163... 2.19878 
I ccereindesnsensinss 111,111 140,000 ... 395 ro 
BRET © ce cicscscssccnsee ve eve bow ove ~~ 
Egypt .......:cseesereeeees ine a" on oie 368,806 
IN a inal sla 4,818,007 ... 2,206,245 ... 5 422 
TI ccnteteisnhes deusiatis 1,458,947 2,089510 ... 2,042, 
26,839,222 ... 26,398,441 ... 30,687,69 








THOSE WHO ARE MAINLY ANSWERABLE FOR 
RECURRENT FINANCIAL ORISES. 


THE analogy between the Stock Exchange and the eI 
is oftan very close. It is not alone that career, moe o 
tutes the principal operations of both, but the ceca 
which each class of speculators move are sO ver ek te 
On the Turf, it is said, there are many who : 


jockey rather than the horse; while in the Stock 
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Exchange the class are even more numerous who put 
their money, as a matter of course, on anything that 
certain financial houses choose to put their names 
to. It is true that the public are themselves 
impressed by names — names which are regarded 
somewhat in the light of sponsors for the bona- 

s of the borrower, and time was when the name 
of Baring Brothers would doubtless carry great weight 
with the private investor. But their following within the 
charmed circle of the Stock Exchange was doubtless 
more effective, and where the name of such a house 
was attached to a prospectus, it was considered 
a good speculation to subscribe in bulk, with a view 
to unload upon the public later on. In the recent 
Argentine mania we do not consider that it was the 
public who were so answerable for the magnitude which 
that mania attained. The original subscribers were 
those who followed the names of Barings, and Murrietas, 
and Morton Rose, rather than such names as Buenos 
Ayres, or Entre Rios, or Cordova, or Santa Fé, and 
their interest was not in the permanent value of the 
security, but in its adaptability to being worked up to a 
premium. There is no doubt that such inside speculators 
have hada pull over the public in many ways. They 
could make a market when it was required, and were 
enabled for a long time to deceive the ultimate holder as 
to the credit in which the River Plate should stand ; and 
it is because such cliques are now crippled, as well as 
because the outside public have awakened to the true 
condition of Argentine finance, that all foreign loans, good 
or bad, are debarred access to the London market at the 
present time. Take the recent Russian negotiations, the 
rupture of which with the firm of Rothschilds has 
in the current month caused a considerable drop 
in Russian stock. It is said that the effect of the 
persecution of the Jews in Russia has been to alienate 
the Jewish support from Russian finance, and in part 
this may be true. But the present is certainly an 
unfavourable time for the introduction of a Russian loan, 
and for the time being, even the names of the Rothschilds 
would hardly be sufficient to induce the crippled syndi- 
cates here to take up large amounts of such a security. 
Happily, Russian loans have not been fancied in this 
country of late years, and their locale has been Paris and 
Berlin. But on the Continent the supremacy of the 
haute finance is even greater than it is here. The Press 
is largely in their pay, and the public can be blindfolded 
more completely than is the case in this country. In this 
way, we have had no unenviable monopoly of unsound 
or rotten securities, and for the time many would-be 
borrowing Governments find that their securities are 
going begging, to the advantage of investors, if to the 
inconvenience of themselves. 

It was a long period—over fifteen years—that elapsed 
between the late and the previous foreign loans mania. 
In some respects the gambling of 1872-3-4 was greater, 
and the collapse of 1875-6 more complete, than those we 
have recently experienced. In the days when Turkish 
oans were financed by the big French houses, when 
Egyptian loans were issued through the Société Générale, 
the Franco-Egyptian Bank, Messrs Bischoffsheim 
and Goldschmidt, and the Imperial Ottoman Bank, 
When Peru borrowed through Messrs Schréder and 
Sterns, when Paraguay bonds were floated through 
Messrs Robinson, Fleming, and Co., when Costa Rica, 
Honduras, Bolivia, San Domingo, and other loans 
Were financed, the volume of British capital ab- 
sorbed was in excess of what was placed in South 
American issues in the years 1888-90, and the collapse 
was more complete. But following upon the astounding 
fubscriptions of 1872-4, for fully two years not a single 
oreign loan was introduced to the London market, and it 
took a still longer time to get the Stock Exchange used 
to their reappearance. But the speculation in South 
American Government loans has time after time in the 
past sixty years been renewed, and the British in- 
vestor has always suffered afterwards. Yet South 
american loans, as well as Turkish, Egyptian, 
Panish, and other issues by which we have been 

t in times past, have almost invariably been 

through firms of high position, financial houses 
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who are still, or were at the time, household words. 


The conclusion is, therefore, justified that it is not becatse || 


Barings, or others, have stood sponsor for a loan that 
it is a sound investment. Financial houses are, in the 
long run, as likely to err as others, and it is a good rule 
that the Stock Exchange is not the place to seek advice 
as to the merits of investments. Dealers in the Stock 
Exchange, as well as dealers in Lombard street—or 
dealers in merchandise, for that matter—have a habit of 
magnifying the immediate present and ignoring the 
future in a remarkable degree; and as the quiet investor 
does not need what is fashionable, but rather what is 
possessed of staying powers, the moral of such con- 
ditions is that he should learn to judge for himself. 

It is, we consider, an advantage that of late years this 
country has restricted, and even curtailed its holdings of 
continental securities. They have been bid for on con- 
tinental account, and we have relinquished our hold upon 
them. Even with all our recent accession of River Plate 
securities, it is probable that British holdings of foreign 
Government securities are not so great as they were 
ten or fifteen years ago. We have learnt to employ 
our accumulations more amongst communities of 
our own race; and in the long run this should pay us 
best. We are more in touch with our colonies and 
with America, and should therefore be in a position 
to deal with their finances better than continental 
markets would be. But South America has always been 
a bone of contention. The trade of that continent is 
mostly in British hands, and British influence is con- 
siderable, even though the governing classes there are of 
Spanish and Portuguese origin. But they have suffered 
a good deal from what, according to our len is the cor- 
rupting influence of French finance ; and when we add to 
this the late greed of the financial houses here to amass 
wealth through the floating of loans, it is not surprising 
that Governments like that of the late President Celman 
have been corrupted, and there is a pronounced reaction. 
On the River Plate, however, there is a fair prospect 
of a substantial salvage, more especially as English 
influence has become more consolidated in the region of 
River Plate finance, and as the leading financial institu- 
tions of this country are themselves involved in the 
arrangement of Argentine claims. But let us fully under- 
stand that while the name of a well-known house must 
and should always be of value, it has never been an index 
to the permanence of a country’s solvency, and we should 
learn to accept it for what it is worth, and no more. 





THE POSITION AND PROSPECTS OF HOME 
RAILWAYS. 


One of the most marked features on the Stock Exchange 
during the past few weeks has been the heavy fall that 
has taken place in Home Railway stocks. The collapse 
in Brighton ‘‘ A” has, of course, attracted most atten- 
tion, for this stock, which is the chief speculative counter 
in the market, has fallen from 155 at the beginning of the 
month to 142 at the present time—a a 13 points 
in about three weeks. The movement has been due partly 
to heavy “‘ bear”’ selling, and partly to the closing of stale 
accounts for the rise, both classes of transactions result- 
ing from a continuance of unsatisfactory traffic returns, 
coupled with the advance in the value of money and the 
financial difficulties in Paris. The breakdown of a bridge 
on the company’s main line near Norwood has also 
been used recently by the “bears” as a means of 
giving currency to unfavourable reports in regard to 
the condition of the permanent way, and ‘the 
probable need for a considerable expenditure of new 
capital; but some of these have been officially denied, 
while others are obviously inaccurate. Whether the fall 
in this one stock is justified or not is a question which we 
do not propose to discuss, for it takes so little to greatly 
cut down the dividend, and the factors affecting, or 
likely to affect, this year’s revenue are so indeterminate, 
that the results obtained must necessarily be of the most 
conjectural character. We content ourselves with merely 
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drawing attention to the movement, since it has un- | 
doubtedly done much to bring about the more important 
decline in the so-called “heavy” stocks. These 
issues, as will be seen from the figures given below, have 
shrunk greatly in price, despite the fairly satisfactory 
character of the traffic returns; for in addition to the 
influence of dear money, &c., there can be no doubt that 
quotations have been, as we have said, adversely affected 
by the apprehensions which have been occasioned by the 
collapse in Brighton “ A” :— 





Price at Highest 

Present Beginningof Price 

Price, April. Janua 1890. 

Caledonian Undivided Ord. ...... 1173 ... 115xd... 1193 ... 132 
Do Deferred °.........-0+...00+000 40, ... SOE ... 43} 458 
OO . 91g 96% 89} 944 
Great Northern “A” .............0. 74 79 PR wast «Ke 
Se TH ssn cvcccrisvcs tient 1533 1594 163... :171 
Hulland Barnsley ... .............. 35} 36 553... ~=39F 
Lancashire and Yorkshire......... 113 113 1164... 125% 
London, Brighton, &c., “A”... 142 1532 1614... 169% 
London, Chatham, and Dover... 178 ... 183 19} ... 264 
Do Arbitration Pref....... 07 . 108 1103... 115 
London and North-Western ... 1698 ... 1748 1783 ... 1853 
London and South-Western ... 157 .. 159 161 _—s«....: 166 
Manchester and Sheffield “A” 36} ... 34§ 36 53% 
Metropolitan Consolsolidated ... 834 ... 79 75} 845 
Metropolitan District ............ 30; ... 30 29 347 
NIUE? bbb ib cbé biteedehiidenbecece ok 150} 1493 147} 1504 
North British Deferred............ 43} 43 524 743 
Do Peoferred « 020.000.0000 693 684 76 794 
North-Eastern Consols............ 158} 1623 1663 175} 
South-Eastern “A” ............... 90 O32 ... 96% ... 107§ 
[t will be seen that since the beginning of the month 


the ‘‘ heavy” stocks, with the one exception of Midland, 
have dropped from 4 to 6 per cent. There has also been 
a substantial decline in Great Eastern and Great Northern 
‘“ A,” but the Scotch stocks, together with Sheffield «« A” 
and the two Metropolitan issues, have held their ground. 
If we carry back the comparison to the beginning of the 
year, somewhat the same features are also apparent, 
save that North British marks a heavy loss; but, con- 
trasted with the highest points recorded last year, the 
present quotations exhibit an almost general shrinkage of 
a very serious character. For instance, the ‘‘ heavy’’ 
stocks, with the one exception of Midland, which has 
been supported by exceptionally good traffics, show a loss 
of from 16 to 17 per cent., Brighton “A” has dropped 
nearly 28 per cent., South-Eastern ‘‘A’’ 174 per cent., 
Chatham issues show a loss of, say, from 8 to 10 per 
cent., North British Deferred is no less than 31 
per cent. lower, and Caledonian undivided stock is down 
15 per cent. Now, there can be little doubt, 
we think, that the very high prices touched last year 
were much inflated, and that nothing but a continuance 
of the most favourable conditions would have ensured 
their maintenance. But it is at least probable that the 
fall which has since taken place is not altogether justified 
by the position or the outlook, for the Stock Exchange, 
as all experience shows, always rushes from one 
extreme to another. To get some light upon this question 
it is necessary to look closely at the traffic returns, to 
form some estimate of how working expenses have been 
moving, and to see how prices now stand, as measured 
by the yield worked out on the basis of last year’sdividends® 
It will therefore be well to look first at the following 
figures :— 

Increase or Decrease 

in Aggregate Gross 


Last Yield at 
Annual Present 


Receipts.* Dividend. Price. 
£ £ * > 
#reat Eastern ...........-.00 os + 39,686 .. 32 .. 3 St 
Great Northern ............... + 40,586 ... 28 ... 3st aes 
Great Western ............... SRT ee ose OS ces a4 
Lancashire and Yorkshire + 17,353 ... 12 ... 44 3th 
London,Cha Dover + 6,369 ... 15 ... nil <r 
London and North-Western + 56,253. ... 14 7 4} 
Londonand South-Western + 25,972 ... 25°... 6 3ti 
London, Brighton, &c ...... - os. of ke Ce 5 
Manchester and Sheffield... + 5126 ... 07 nilt ... ni 
| Metropolitan .................. + 027% >..0 4 ..*8 3y"5 
Metropolitan District ..... + 4465 ... 3-1 nil nil 
SEI “i.celicnethUnionnnsetimane +150,644 .. 51 6 4 
North-Eastern ............... ~ 19,989 ... 08 7} 4% 
. South-Eastern........ ......... + 2739 ... 04 Sat 34 
Caledonian ................0000 - M61 ade 43 3K 
North British.................. > BRD fees: BRS, oe BT ase 8 
~ English lines from Jan.1 to May 10=19 weeks. Scotch lines 


from February 1 to May 10=15 weeks. 
t nets ‘*A” stocks. Other rates apply to the Ordinary 
stocks. 
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The traffic returns, although not brilliant, must be 
regarded as satisfactory on the whole, for there has been 
much to check any expansion in trade this year, and, 
moreover, the current earnings have compared with ve 
big totals in 1890. Apart from the Scotch lines, we find 
that the gross earnings of 14 English lines from J anuary 
15 to May 10 amounted to £435,000, or over 2 per cent., 
more than in the corresponding period of last year. The 
Midland swells the total with an exceptional increase, 
but still, in most cases there is a moderate gain, with the 
exception of the North-Eastern. To the above totals 
have to be added the earnings of seven more weeks, 
including those of Whitsun week, which we have 
omitted, in order to gain a clear comparison, and these 
may yield an additional £100,000 or £125,000, thus 
bringing up the total increase to considerably over 
half a million. At the same time, it does not seem 
probable that the working expenses can be upon a 
much larger scale than in 1890; for in the first 
half of that year they increased largely, and the per- 
centage to the gross receipts was decidedly high. Since 
then railway material—iron, coal, &c.—has had a down- 
ward tendency, and although the full effect of this may 
not be felt just at present, owing to long running con- 
tracts, yet it ought not to be ignored. The wages bill, 
however, will no doubt be heavier, although last year 
some of the companies had begun to make advances to 
the men in order to avoid probable strikes. Hence it 
appears likely that, on the whole, last year’s dividends 
may be fairly well maintained, although in one or two 
cases, as, for instance, the London and Brighton and the 
North-Eastern, some reduction must be expected. If 
this be the case, present prices do not, in some instances 
at least, appear high measured by the yields, which 
range from 44 to over 44 per cent. on the ‘‘ heavy” stocks. 
Such returns are certainly satisfactory on securities of 
so high a standing. It may be said, of course, that trade 
prospects are not very bright, and that is true ; but then 
we have to remember that so far trade has borne up far 
better than was expected some months ago. The dear- 
ness of money is also an adverse influence, but even in 
that respect there has recently been some improvement. 
Finally, we have to remember that there is now no: 
inflated speculation for the rise, but that the accqunt 1s 
rather of a ‘‘ bear”’ character, and as a result, the market 
position is sound. In these circumstances, there appears 
to be little room for a further fall in prices. Unless, 
indeed, some fresh financial difficulties occur there is 
more likelihood of moderate recovery. 





IMPERIAL COMMERCIAL UNION.—A TEST CASE 


WHEN the self-styled Imperial Federationists themselves 
feel compelled to talk of ‘the dilettante character ” of their: 


discussion, it is no wonder that others are getting weary')}, 


of their vague talk. The idea of an Imperial Commercial 
Union is an attractive one, and any definite proposals 


towards its attainment would be certain to receive full} 


consideration. But if- anything is to be done in ‘that 
direction, it must be clearly understood from the 
beginning that the union must be one which will 
operate to the advantage of all its members. Bo 
far, however, as can be gathered from such observa- 


tions as those at the dinner of the Fair Trade Club on 


Friday last, that is not the ground on which it 1s now 
being advocated. What we are told is, that unless by 
some change in our ‘fiscal arrangements we give — 
colonies advantages which we deny to all eee ical 
be impossible long to maintain our: presen 
slaeaasen with Shen, and that they will gradually 
break off from the Empire. In brief, we are ? 
to buy their continued allegiance by means of word 
concessions. And whatever those who call themselves 
Fair-traders and Federationists may think, union on = 

a basis would be degrading to the colonies, and. inst a 
of tending to consolidate the Empire, would work al 
disruption. Our fellow-kinsmen are not eae - 
whose loyalty is to be gained and kept by be 
we attempt to deal with them in that way, ip will not! 
long before there is a quarrel and a rupture. The solidi 
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of a commercial union depends upon the equality of the | enhanced, there must also be an advance in the price of the 
commercial advantages which accrue to its members, and | finished goods. Not only, therefore, will we have to pay 
in order that this test may be applied to the kind of| more for all of these goods that we ourselves consume, 
union now suggested, it may be well, since the Feder-| but our manufacturers, who already find it difficult 
ationists will not condescend to details, to take a concrete | enough to maintain their ground in foreign markets, 
case and endeavour to see what the position is. would have a new disability imposed upon them. Thus 
For this purpose let us take Australasia, which, of all | to gain a trade of a few millions with Australasia,we are 
our colonies, is the group with which we have the most | counselled to impose a heavy tax upon home consumers, 
extended trade relations. The Australasian imports for | and to imperil a great trade with foreign countries. If 
the year 1889 are valued in round numbersat £68,800,000, | the Federationists and Fair-traders can show wherein 
and of these £30,000,000, or 46 per cent., were derived from | the reciprocal advantage of such an arrangement would 
the United Kingdom. At first sight, therefore, it would | lie people will be glad to listen to them. And certe inly 
appear that in these colonies thereisample scopeforafurther | it is high time that they gave over vapouring, and came 
development of British trade, and a very substantial | t> close quarters with the subject. 
advantage to be gained by a union which would place us 
ina more favoured position than our competitors. An ge, eee 
analysis of the figures, however, will quickly dispel this OUR FOREIGN TRADE. 
first impression. To begin with, out of the £68,800,000 | Ti annual statement of the trade of the United Kingdom 
of Australasian imports only £40,300,000 are obtained from ‘led { as in th a , , 
foreign countries, the remaining £28,500,000 consisting of | COMPNES trom ¢ ocuments in the possession of the Custom 
inter-Australasian traffic, that is, the exchange of com- House, which has been issued during the week, forms a 
modities within the colonies themselves. Further, of the | valuable complement to the returns issued by the Board 
£40,300,000 of foreign imports fully £2,500,000 worth are! of Trade. It not only corrects the figures of those 
derived from other men eee te dt and it ear ~ returns, but contains much supplementary matter of 
Ty Stas tibial Cele Phan oe of ‘the £68 800,000 value pe a viene ot the great mass of statistical infor- 
of Australasian imports only £37,800,000 are obtained | ™#tion given, it is highly creditable that year by year the 
Customs Department manages to make an improvement 


from countries other than the colonies themselves, 
in the date of issue, the present statement being published 


or other British possessions, and out of these 
£37,800,000, no less than £30,000,000 represent the | earlier in the year than any of its predecessors. As far 
as it is corrective of the Board of Trade Returns, the 


value of the imports from the United Kingdom. It is 

only, therefore, at the utmost the balance of £7,800,000 rer tL ne * ; 

that we could hope to obtain by means of fiscal discrimi- statement bears testimony to the precision with which 

nation. But of the goods which make up those| those returns are compiled, for the difference between 

£7,800,000, there is a portion which we cannot supply. |the earlier figures published within a week of the 
close of the year and the corrections now presented 
is really infinitesimal. In the total imports amounting to 


Without too minutely analysing the returns, we may at 
once exclude the imports, valued at £1,500,000, which 

£420,692,000 the difference is only £193,700, and in the 
exports amounting to £263,531,000 it is only £11,000, 


Australasia receives from neighbouring Asiatic countries, 

such as China, the Dutch possessions, &c., which consist 
whilst in the re-shipment trade of £64,722,00) there is a 
difference of £373,000. The corrected figures of the 


of products in the supply of which we could take no part. 
There remains, then, only £6,300,000 of imports obtained 
foreign trade of this country for the past five years now 
stand, therefore, as follows :— 


mainly from the Continent of Europe and the United 


























States which there is any chance of having diverted to 
us by the operation of a differential tariff. And even of 
this relatively small fragment there is a considerable 
portion—such, for instance, as timber from Norway, wine 
and silks from France, and breadstuffs from the United 
States—in the supply of which we could not compete. 
Roughly speaking, if every foreign competitor were shut 





Gindect Speaen—s 
1890. | 1889. 1888. | 1887. | 1886. 





— —— | pameneneenete 





£ | £ | £ £ | £ 
IMPOTts oo... 1000000: veeeeeeeeees 420,651,997 427,637,595 387,655 743, 562 227,554 349,863,472 
Exports— 


. . . . . iti 9 9 19°ZQ | ' ” 
out of Australasia to-morrow by means of a discriminating | Pee er nici nro: one eee 
tariff, and their trade transferred to us, we should not GUC oe eeeeresssssssessssesss 64,721,533) 66,057 484) 64,042,629) 59,348,975 56,234 263 
be able to add more than about £5,000,000 to the _ Total exmrrte....see 328,252,118 315,592 67: 297 835,236 280,763 161 '268 667 017 


£30,000,000’s worth of goods we now send them. 
And, of course, no tariif would give us the com- 
plete control of the market. There are certain 
branches of trade in which our foreign competi- 
tors have such natural or acquired advantages over 
us that they would be able to hold their own even 
in the face of a hostile tariff, just as they would do to a 
certain extent in the home market, even if we imposed 
protective duties for the benefit of our manufacturers. 
Let us look now at the price which we are asked to 
pay for this chance of increasing our sales in Australasia 
y some three, four, or five millions a year. What is 
eer is, that while continuing freely to admit all the 
products of our colonies, we should impose a duty upon 
all similar products coming to us from other countries. 
n the case of Australia this resolves itself into a proposal 
to tax wool, wheat, frozen meat, and a number of other 
products which form the raw material for our manu- 
facturers. Nothing, however, is more certain than that 
if we do this the,colonial producers will take advantage 
of the opportunity and raise the price of their supplies to 
€ extent of the duty we impose. It will be no 
advantage to them to have a privileged market accorded | seed 
to them unless they take advantage of the privilege. If the : 


foreign producers b aa. s,s aie pean ae ; 
eat them just now, it is becanse they 24 baal erie Mit bt oo 

can sell cheaper, and if the foreign products are made rhino yer sae | 95 320077) 31088 a *BsiTod Aas, 6886.00, 81-756 

artificially dearer, the colonists will not fail to raise their ied | an teatesetonns 


. ee es ae 427,252.98 |3,7 266 967 361,951,050 349,662. 754 
= i somewhat the same proportion. But if the cost | Parcel post ....-.0.-00e-| | 308. 


The figures showing the direction of our foreign trade 
during the year are just as noticeable for the very trifling 
difference existing between those originally presented 
and those now published, as are the figures showing its 
extent. The Board of Trade Returns in the summary 
statistics as to the direction of our exports does 
not include re-shipments of foreign and _ colonial 
merchandise, only taking into account goods of British 
manufacture. As the statistics of the Custom House are 
more complete in this respect, showing the direction of 
a'!l goods exported, whether of Pritish or foreign origin, 
the two statements cannot be compared. But in the 
import statistics the figures are compiled on the same 
lines, and, as we have said, present very little difference. 
The revised statement of our foreign trade, distinguishing 
between that transacted with the colonies, and that with 
foreign countries for the past five years, is as follows :— 

Imports. 





1989. | 1883. | 1987, | 1896. 
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Exports. 
1900. | 1890, | 1888, | reer. | 1006. 

| ne | ee | ee | ee 
Tof lessza 142 204,375,960 206,460,3781198.727,503 186,599 306 

© foreign countries ........ 244,792 ,900 206,460, , "0 
To Briti-h possessions......... 94,006,785) 90 429,791) 91,424,858, 82,035,657, 82,007 711 
Total aoc cecsesees ss eesseees' 827251525 314 706,741, 297,885,239 280 768 161 268,667,017 
Parcei Post ......... .. ........ 000 5, 692,305 499724, 292,446 


| tecnica eames ae |e ae eee aa 
— —— | ___- —__— 


__ Total of exports... .. ... 328,252,118 315,592,679 298,577,541 281 262,885 268,959,463 
Early in the year we were able as usual to show the 
extent of our trade in 1890 with each of the principal 
countries of the world, and the figures then given are but 
very slightly modified in the present revised statement. 
They are supplemented, however, in the case of the 
exports, as already mentioned, by a statement as to our 
shipments of foreign and colonial produce, and we find 
from this that of the total of £64,722,000 exported, only 
£7,152,000 worth of foreign merchandise was re-shipped 
to the colonies, the other £57,570,000 worth being taken 
by foreign countries. The following statement indicates 
the course of our re-shipment trade with each of our 
principal customers during the past few years :— 


Exports from the Unttep Kixepom. 























feseen Foreign and Colonisl Proiuce. 

1890. 1890. { 1889. 1888. | 1886. 

To-— £ Bole al £inh = 
British India ..... ...............133,641,000} 1,589,007 1381 000! 1,291.000' 1,177 000 
Australasia ........c00...++++.|23,000 000) 2,404,000) 2.742,500| 3 185.000, 2 622,000 
ee. ced 7,226,000 1,047,000, 1,286,000! 1,135,000 1,151 000 

— | } | 

United States.........26 see..+++-/32 068,000/14,272,000 13,585,000) 12,314,009 10,783,000 
Germany... ccccce  sesee «-|L9,294 000!11,223,000 12.805,000!11,585 000 10,625,000 
Pranic oo... ec ceseesseeses see |16,568,000! 8,143,000 7 559,000) 9,319,000 6,705 000 
Bebyiaa 2.2.00... 2.4 esses eee] 7639,000, 5,956,000 6,449 000, 6,176,000 5,124,000 
Russia ... | §,751,000, 3,094,000 3.311.000 2,858,000 1,984,000 


The large proportion which in some cases our exports of 
foreign produce bear to our exports of home manufac- 
tures, as shown in the above statement, is very striking, 
and indicates the great extent of the transit trade carried 
on between this country and the other principal countries 
over and above our ordinary export trade. 


The statement furnishes some interesting information 
as to the trade carried on at each of the various ports of 
the United Kingdom. Grouping the ports, we find 
that the receipts of goods in England and Wales grew 
steadily from 315 millions sterling in 1886 to 3824 
millions in 1889, but that there was a drop in 
1890 to 3764 millions. The imports at the Scotch 
ports followed an exactly similar course, rising 
from 28 millions sterling in 1886 to 36} millions 
in 1889, and dropping to 35 millions in 1890. In Ire- 
land, however, the progress has been uninterrupted 
during the past five years, rising from under 7 millions 
sterling in 1886 to over 9 millions in 1890. The 
frish ports, however, have fared much worse than 
those of the sister countries in the matter of export 
trade. During the past five years the shipments from 
England have risen steadily from 1934 millions sterling 
to 2374 millions ; and from Scotland from 18} millions to 
24 millions, whereas the export trade of the Irish ports 
after rising to £870,900 in 1888, declined to £813,600 in 
1889, and then experienced a very sharp falling-off in 1890 
to £316,038, Belfast being the principal sufferer. The 
growth of trade at the principal ports is shown in the 
following statement, but it should be borne in mind, of 
course, that the trade of a port is by no means 
necessarily representative of the commercial activity of 
the district or of the division of the Kingdom in which it 
is situated, as it is a centre of distribution for the 
whole country :— 





1890. | 1833. | 1836. 


ee RS i 
(Imports... 144,516,900 144 712.000, 128,009,000 
London ...1 Exports |... 61,881,000 48,251 000) 46125 000 
dileclish AO sic ta 108,477,000!111.152,000) 88 932 0C0 
oe 4 Meneses Ssivessoucttioes 104,531,000 102,513,000 86 029 000 
ste Imports ........c.000 24,562,000, 26.288.00' 19,404,000 
all ...... a POTtS .......0.sc0008 naar ood 16,768,000) 15,643 000 
Morte ....c..s.c0c0-: 000) 12 683,000 10,629,000 
Glaagow.. { Exports ese 15,416,000 14,880,000 12,36 000 
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The exports are exclusive of foreign merchandise ship- 
ments. The slow growth of trade at the port of London 
as compared with the other principal ports, especially 
Glasgow and Liverpool, is noticeable. Trade at several 
of the minor ports has grown very rapidly during the 
past five years, and in some cases, such as Cardiff and 
Shields, has doubled itself. 








BUSINESS NOTES., 


Local Indebtedness.—In the Times of Monday last 
there is an article on ‘‘ The Growth of Local Indebted- 
ness,”’ which would be very comforting if it could be 
taken to depict the true state of affairs. Briefly stated, 
the writer’s contention is, that the £195,000,000 of debt 
which our local authorities have piled up need give us no 
great concern, as nearly one-half of it has been invested 
in remunerative undertakings, such as gas and water- 
works, tramways, &c., and for all the remainder, with the 
exception of a trifle of £118,857, there is some asset. His 
idea of what constitutes an asset, however, is somewhat 
elastic. The promotion of health by the provision of 
parks, pleasure grounds, and open spaces is included in 
his category, and “ if a money value®an be placed upon 
human life and health,” that also is, in his view, an 


asset which ‘‘ should be put to the credit of outstanding 
loans.” This method of reckoning up assets is, to say the 
least of it, peculiar, but it is for the special benefit of 
investors that the article seems to have been penned, and 
it is to what the writer has to say to them that we wish 
more particularly to refer. ‘‘ The local ratepayer, then,” 
he writes, ‘‘ may be content that his loan account repre- 
sents money well spent. What aspect does the subject 
present to the investor in local securities ?............ In 
ninety-nine cases out of every hundred the investor has 
not only the local property to look to, but he has a 
charge upon the rates of the locality to which his money 
is lent. Such a charge is almost invariably given to the 
investor whether the security take the form of corporation 
or local stock, debenture or ordinary mortgage. The 
charge upon the rates secures repayment of the loan 
beyond all question. The mortgagee who invests his 
money upon houses or lands to the extent, as he thinks, 
of half or two-thirds their value often finds himself in a 
fool's paradise. The mortgagee of local rates or the 
municipal stockholder has a security which is limited only 
by the market value of the property in the place to which 
his money is lent. If upon an average property in Eng- 
land is worth 20 years’ purchase of its rateable value, the 
local investor has a security equal to more than twenty 
times the amount of hisloan. In many cases where the 
local authority possesses neither gas nor water works, 
the local debt is less than one year’s rateable value, and 
consequently less than a twentieth part of the value of 
the property upon which it is secured. In some of the 
larger towns possessing corporate property the debt 1s 
equal to four or five years’ rateable value.” On the same 
principle it might be contended that our national debt 
is a bagatelle, for it represents little more than the 
amount of the annual gross assessment to income-tax. 
But apart from that what those who adopt this 
method of measuring the local debt appear always Pi 
forget is, that the charge upon the rates which ‘ 
investor has, if it be a mortgage, is only a secon¢ 
mortgage. Just as the administrative expenditure a 
a nation must be a first charge upon its revenue, so the 
local administrative expenditure, the charges for poor, 
police, &c., must all and always rank before the claims f 
creditors. To say, therefore, that the security of ner 
municipal stockholder is limited only by the mar 
value of the property in the place to which his monet 
lent is to mislead. And it is this fact that, the a 
burden has to be piled up on the top of other baer 
which the ratepayers find heavy enough in them - 
that should lead both municipalities and investors to 
with great caution in adding to the local indebtedness. 
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The Gamble in Pig-Iron Warrants—Its Effect on Trade. 
—Another couple of shillings has been added this week 
to the market value of the speculative counters in the 
manipulation of which the business of the Glasgow Iron 
ring is now mainly concerned. In the course of four 
weeks the price of Scotch iron has advanced over 10s a 
ton, representing a gross gain of fully £250,000, and that 
may be taken as the transference of profit and loss 
as between the ‘shorts’ and the ‘longs’ in the 
period stated. This week there have been some 
very heavy adjustments of open accounts, so that 
the ‘bear’ must now be in comparatively moderate 
proportions. Its exact limits are known only to the 
purchasing syndicate, who certainly have kept their 
counsel extremely well. There is still a lot of for- 
ward contract business to come due. A large part of 
it is in the hands of presumably strong houses, but it is 
difficult to see how they can escape from the necessity for 
compromise. Their only chance is in the creation of new 
warrants, and measures are being projected for that pur- 
pose. While the strike of the blast furnacemen was in 
force, and supplies of makers’ iron fell short, it was found 
necessary to create a number of store warrants in order 
to meet consumers’ demands. In the last few days 
makers have been providing iron to complete the brokers’ 
warrants, and so some 300 odd tons have been added to 
Connal’s stocks. So far, the increase movement is slight, 
but it is significant. It shows that Scotch iron is not so 
scarce as it was, or that the demand is not such as it 
was, else this making-up proceeding would not be possible. 
The makers are believed to be anxious sellers forward at 
current figures, but it is speculators only who are buyers, 
and their needs are pressing. Of course, if they could in 
any way manage to postpone delivery, they might relieve 
their case ; but the operators for the rise appear rather 
bent on bringing affairs to an issue, and in the interests 
of legitimate trade, the sooner they do so the better. All 
classes of consumers are grumbling savagely at the 
unsettling influences which the gamble is exercising. In 
the malleable iron branches new inquiry has come practi- 
cally to a standstill, and any offers that are being made 
of work are at such ridiculously low figures, having 
regard to market quotations, that business cannot be 
done. It is felt in this department that things are bad 
enough, and the prospect indifferent enough, without the 
aggravation of warrant marketcomplications. As respects 
the steel trade, matters areeven worse than in the malleable 
iron trade. A leading steelmaker in the West of Scotland 
describes the outlook as the most discouraging in his 
experience. New inquiry of any account is almost an 
entire blank ; but the worst factor is that, owing to the 
rise in Scotch iron warrants, hematite warrants have been 
advanced speculatively in sympathy, and as the manufac- 
tured article does not respond, the margin of profit 
has entirely disappeared. At one place the propriety of 
stopping until matters adjust themselves is being 
seriously considered. And the only adjustment recog- 
nisable is a reduction in the price of warrants. There are 
no steel and malleable iron makers who for one moment 
entertain the notion that they will be able to get their 
prices up proportionately to those of warrants—iron and 
hematite. Business to any extent can only be done when 
‘the raw article comes back to its proper basis ; when or 
how that will be brought about rests not with the legiti- 
mate trader, but with the band of speculators who have 
how the surplus stock of iron in Scotland in their grip. 





a Factory Half-Time System.—A good illustration of 

© successful working of the half-time system under the 
existing Factory Act has been furnished by Messrs J. 
and P. Coats, Limited, the well-known sewing thread 
manufacturers, of Paisley, which we commend to the 
en of those Members of the House of Commons 
Who are inclined to abolish the system by raising the 
agar standard of age for the employment of children 
ee ten years to twelve. The Messrs Coats employ 
: 7 400 children, all girls, on the half-time system, 
a 18 to say, working one day in the factory and attend- 

8 school the next, and have done s0 for some 
years, with the best results to children, parents, 








and employers. The work is exceedingly clean and 
light, requiring deftness and quickness rather than 
strength, and the education of the children, so far from 
suffering, appears rather to benefit by the alternation of 
work and school. The firm have issued an interesting 
report on the subject, from which we learn that 
Her Majesty’s Inspector of Schools for the district spoke 
most highly of the institution. He speaks of the school as 
having proved a ‘“‘marked success.” In 1888 of the children 
presented for examination in the several standards 98°86 
passed successfully ; in 1889, 98°76; and in 1890, 99-21 per 
cent. The regularity of attendance was also a marked 
feature, being 96 per cent., instead of 87 per cent. in tho 
public full-time schools in Paisley. The Rev Dr 
Henderson, the convener of the Education Committee of 
the Paisley School Board, commends the half-time system 
of employment of children very highly, and says that he 
deprecates the proposed change. There are a large 
number of parents, he says, who would feel it a serious 
hardship if their children were forbidden to take half-time 
employment until they were twelve years of age. The 
alternation of work and school on alternate days Mr 
Henderson considers more healthy mentally to the 
children than the daily grind at subjects prescribed in the 
code, in which they take no interest. The half-time 
school of the Messrs Coats is a model, and is well worth 
a visit by those who are interested in the subject of the 
employment of children. Some of the objections which 
have been offered to the system, which has now been in 
operation in this country for half a century, are so absurd 
that they can have been penned only by writers who were 
probably never within the gates of a factory. 





The Position in Brazi].—The Rio News is evidently not 
much impressed with the report on the state of trade in 
Brazil recently made by the Commission of local bankers. 
It contends that the majority of the members of the 
Commission have been so mixed up in the speculative ex- 
travagances upon which they were called upon to report, 
that it was impossible for them not to be biassed in their 
judgments, and it treats their recommendations, therefore, 
with scant respect. ‘‘ As for the recommendations of the 
Bankers’ Commission,” it writes, ‘‘ they are just what one 
might expect. Being seriously embarrassed through 
what has already been done, and being unable to meet 
obligations already incurred in behalf of these bubble 
companies, they very naturally recommend that no 
further companies be encouraged, that existing companies 
beassisted, and that they be consolidated wherever possible, 
that shareholders be assisted by diminishing liabilities and 
extending payments, and that good paper (?) be accepted 
as collaterals to facilitate payments. The absurdity of 
making such recommendations ought to be apparent at 
first sight. To stop encouraging the organization of new 
companies—which, by the way, does not appear to be 
binding on all the banks—after all the mischief has been 
done, is very much like locking the stable-door after the 
horse has been stolen. If now we supplement this pre- 
caution by granting assistance to the thief to get away 
with the horse—we beg pardon !—by granting assistance 
to the speculator to secure his gains, and carry on his 
delusive operations for a few weeks or months 
more, how shall we be avoiding the impending 
loss? The biggest fool in Rio de Janeiro ought to 
know that there is no possible hope for a majority of the 
banks and companies thus far organized,and that even the 
best of them are handicapped by inflated aggregates of 
capital, by depreciated currency, by excessive costs of 
organization and management, and by insane invest- 
ments. There is not real capital and industry enough 
in the country to support such pretensions ! os is it 
possible, therefore, to avoid the logical consequences of 
these speculations by increasing their liabilities through 
loans and accommodations, or by fusing one scheme with 
another equally bad? Nothing plus nothing is equiva- 
lent to—nothing. A bubble bank with an unrealizable 
capital of $20,000,000 united to another bubble 
bank with a similar capital of $20,000,000, yields 


nothing more than a bubble bank of twice the size an@ 
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nominal capital. The conditions of instability and 
emptiness are not changed in the least. If we now extend 
the means of protecting and enlarging these bubbles, how 
are we benefiting the market? We may postpone the 
crash for a few weeks, but we simply intensify it when it 
does come by so doing. In our opinion, the gentlemen 
who appear to consider themselves bankers and financiers 
should study this question just a little longer—and then 
give it up.” We would not care to endorse all that is 
here written, but certainly speculation has in Brazil been 
latterly carried to extrawagant lengths, and financial 
affairs there appear to be tending to a crisis. 


Indian v. Chinese Teas.—In a report to the Foreign 
Office upon the trade of Hankow, Mr Consul Gardner 
enters at some length into a consideration of the causes 
which have led to the displacement of Chinese by Indian 
teas. Tea growers in India and Ceylon, he says, have 
the advantage over Chinese growers in the following 
respects: (1) Greater command of capital; the tea 
estates in India and Ceylon being generally owned by 
companies who can purchase expensive machinery and 
plants and spend large sums if necessary in experiments. 
(2) Facility of obtaining loans at a lower rate 
of interest. (3) Freedom from likin, octroi, and export 
duties. (4) Command of a better and cheaper labour 
market, for although the Indian and Ceylon agriculturist 
does not possess the physical strength, endurance, or 
intelligence of the Chinaman, he is able to subsist on less, 
and by growing and picking tea and doing nothing else, he 
attains a manual dexterity which more than compensates 
for his lack of strength and intelligence. (5) The con» 
mand of chemical and agricultural knowledge. (6) Better 
acquaintance with the tastes and requirements of pur- 
chasers. (7) Easier modes of transport. (8) Greater near- 
ness to countries that purchase. (9) Knormous public 
works facilitating irrigation in dry seasons, and preventing 
floods in wet seasons. (10) The large size of the tea estates, 
which enables a better system of management and culti- 
vation to be adopted. (11) Better machinery. Against 
all these advantages of the India and Ceylon growers, 
China, in Mr Gardner’s opinion, possesses only this one, 
‘that the Chinese tea grower, working for his own hand, 
instead of for wages, brings often greater care and more 
industry to the task. Experience takes the place of science, 
and he is able to produce a finer flavoured tea than has yet 
been produced in India.” With so great odds in their 
favour, Mr Gardner believes that the Indian teas will, be- 
fore long, begin to oust those of China from Russia, which 


is now their chief market, just as they have already 
ousted them from this country. 


British Coal in Russia.—‘It will not be without 
interest,” writes Consul-General Sandwith in his report 
on the trade of Odessa, “to follow the fortunes of 
English coal in this port during the past few years. Up 
to the year 1884 there was no duty on coal, and the im- 
ports had in that year reached 261,565 tons. A duty of 
4s a ton was then imposed, and by 1886 the imports had 
fallen to 199,245 tons. At the close of that year the 
duty was raised to 6s a ton, with the result that in 
1887 the imports fell to 47,899 tons. This rapid decline 
can only be partly attributed to the increased duty, it 
being mainly due to the effects of a bad harvest setting 
free harvest labourers for work in the coal mines, and 
‘putting at the disposal of their owners an abundan; 
supply of railway trucks usually monopolised by the 
corn trade. The bountiful harvest of 1888, how- 
ever, having reversed the situation, field labour com- 
manding higher wages, and the railways not suf- 
ficing for the carriage of grain, in that year there 
was a further influx of English coal, the imports 
reaching the relatively high figure of 195,867 tons. But 




















this amount was surpassed in 1889, when the imports rose 
to 239,168 tons, or not much below the 261,565 tons which 
entered in 1884, when coal was free of duty. But the 
proprietors of the Donetz and Don mines had at length 
opened their eyes to the fact that their coal could not 
compete with the English mineral as long as it was 
burdened by the cost of the long land carriage. While it 
cost 6s to carry a ton of coal from Cardiff to Odessa, a 
distance of 3,230 miles, the expense of conveying the 
same amount by rail from Bakhmut, a distance of 650 
miles, is 19s. The problem of Russian successfully com- 
peting with English coal seems to have been solved by the 
employment of sea transport, aided by the imposition of 
an additional duty of 40 per cent., thus raising the duty 
from 6sto 8s4daton. The coal imports fell last yearfrom 
239,168 tons to 138,950, the difference being supplemented 
by the native mineral. While the Don and Donetz basins 
—and particularly the latter—supply the bulk of the native 
coal consumed in South Russia, a certain amount of coal 
from Poland also finds itsway to Odessa. These mines are 
situated at Granitso, in the Dombrovo basin, on the Russian 
and Silesian frontier, and the coal can be delivered at Odessa 
at 184¢ a poud(26s 3d per ton). It arrives quite freeof 
dust, and requires no screening. The Donetz coal, on the 
contrary, being a small coal, similar in character to smithy 
coal, it is useless screening it. The Dombrovo coal, which 
is well suited for domestic purposes, is sold retail at from 
20c to 22c per poud (27s 6d to 32s 3d per ton), English 
coal at retail prices being 23c for Newcastle, and 29¢ for 
Cardiff (33s 7d and 42s 7d per ton). To recapitulate, all 
the steamers in the Black Sea sailing under the Russian 
flag, and all the South Russian railways now use Russian 
coal, though it must be remembered that the latter, at a 
distance of 50 miles or 100 miles from the sea, consume 
wood. Of the numerous factories in and around Odessa 
the principal ones prefer the use of Cardiff and Newcastle 
coal, the gasworks, of course, preferring the latter.” 


The Oil Industry of Baku.—In their review of the oil 
industry of Baku, Messrs Deneys and Co. combat the state- 
ment which has been made that the wells of the district 
show signs of impoverishment, and point out as evidence of 
their contention, that there are no such signs to the 
steady growth of production. The following table shows 
the rate of development since 1884, giving the total pro- 
duction of the crude oil in each year, and the amount of 
each of the various manufactures exported :— 


| 


Product’n | 
of Crude |Crude Oil.| Kerosene. | LUOFicat- Regiduum| exports 














Total 

Naphtha. ing ' a 

— aon "Tous. | Tone 

Tons. Tons. Tons. Tons. Tons. . 

ne oe 3,843,000 | 88,000 | 1,080,000 | 69,000 | 1,469,000 2.735 0% 

1889........ss:c006 | 3290,000 | 57,000 958,000 | 50,000 | 1,405,000 oe 

i ccsestecic sini 2,619,000 | 104,000 | 797,000! 46,000 | 930,000 1 000 

1887.. 2,079; 000 600,000 | 28,000 591,000 1000 

iiencidithtcatl 1,952,000 | 48,000 515,000 | 27,000 567,000 1D 

nn Se aad 1,825, 40,000 449,000 | 25,000 645,000 SoD 
1884.. 1,413,000 000 | 347,000' 23000 463,000 





This production has been largely increasing, and the reason 
why the price of the naphtha remains so high is a sats 
to be because the whole industry of the district is practi 
cally controlled by ten large firms, who are refiners a8 

as producers. These ten firms, it is stated, consume about 
2,556,000 tons of naphtha, the produce of their own wells, 
whilst the other 140 small refining firms which exist con- 
sume only 1,032,000 tons, of which over 950,000 tons have 
to be bought from the producers. As regards the profits 
of the trade, it is calculated that the average cost of if 
ducing 3 poods of the crude naphtha is 15 copecs. ag 
to this 2} copecs, the cost of acids, &., used in a 
refining process, and deducting 6} copecs for the wera 
the residuum, the pood of kerosene which is yielded as 
103 copecs. As the general selling price is 17 copec®, 
gives a profit of 54 per cent. per pood of eee . 
poods going tothe English ton. A serious draw shel 
the industry is the expense of carrying the oil from 
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to Batoum, the nearest port for shipment to the countries 
where the consumption is greatest. It is stated that the 
cost of railway carriage between the two places—a dis- 
tance of a little over 500 miles—is 19 copecs per pood. 
The principal customers ‘for the oils of Baku, with the 
amounts they took in 1890, are shown in the following 
table :— 





Exported from | Refined Distilled | Lubrica- 





Batoum to Kerosene. | Kerosene.} ting Oil. Residuom. 

Tons. Tons. Tons. Tons. 

Great Britain ......... 101,000 a 2,100 130 

IRENA oncsccrevseseees | 17,000 | 74,000 5,200 120 

FRANCO ...cccsccseeeeees.| 2400 | bes 19,000 4,300 

NIUE Spin dbbeticewsbanss &1,000 jie 13,00C 10,000 

Midna nuseemmaivies | 40,000 dee 5,000 2,200 

aa ecitchae. sxctaninn | 108,000 i ina 53s 

Russian Ports ......... | 53,000 6,000 1,700 162 

EID sickdvatecdncssere | 72,000 cae 90 sy 

cl iliac denhihind 44,000 ine 

| | 25,000 isl 

ee a 

SE iitninsiaetesadcnens , 20,000 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 


£ 
Mr Crumpton John Nunn, late of 28 Paternoster row .., 152,000 
Mr William Murray, late of Mastrick Hall, Bourne- 

ii ietedatirnkail sev 'et dv enbisixiscseninaseniaeessnvnecenses 135,000 
Mr Richard Cane, late of St Woolstons, Kildare ......... 75,000 
Mr Tom Cane, late of Wyborn House, Sutton, Surrey ... 64,000 
Mr William Joseph Edwards, late of 21 Elmore street, 

Os sc sanumadenencnen 27,000 
General Sir John St George, G.C.B., late of 22 Cornwall 

Gardens, South Kensington ...............0:cccsssceeesenessoee 13,000 





Foreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
a Paris May 21. 
The"returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





D . 
May %. 1891. im 14, 1891. May 8, 1890. 
f 


Capital of the bank ......... 182,500,000 | : J ° 
Profits in addition to cai- 2,500,000 0 ... 182,500,000 0... 182,500,000 6 


— Law of June 9, 


Rane irre 8,002,318 64 ... 8,002,313 54 ... 8,002,318 54 
Seta c ior 22,195,750 14 .. 22,105,750 14... 22,105,750 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 ... 4000000 % 
Pea reeeeve..:-. naa ai 8.007.444 18 es occas 16... 8,907,444 16 
= hea : ist seense 487, «+, 3,087,314,805 0 ... 8,037 130,405 0 
ferred or deposited...... 16,913 a a 
rates croc 380 30 15,551,578 84 13,018,686 99 
eatsight ......... 41 ia vee o 
a moons 979,839 52 40,001,399 24 46,942,947 52 
slit tii 161,523,716 6 ... 171,241,070 19 .. 145,658,808 56 
Current accounts, Paris...... 4°8475,2°5 77“. 417,978,738 2". 315056496 46 
pee banks iddaaeads HA A8r.408 - we 50,019,337 0 .., 60,114,157 0 
Dividends Pendens 977 20 ... 2,032,832 70 ... 1,773,804 70 
2 Reeeeiea es leas an 13,396,141 34 ... 12,001,916 59 .., 10,260,798 24 
SIT bsncdstibhiiceadsitiersen 2,190,013 27 2,190,013 27 ... 1,535,818 98 
TR etd neat. 35,028,042 78 32,809,196 43 ... 86,948,082 25 
es #,061,900,021 68 = 4,057,581,892 12 ., 8,804,555,408 54 
Cash in band and in branch f ° t 0 t c 
8 Tihs Seria’ P8488. 786 80 .,.2,521,425,704 72 .. 2,559,245,776 10 
Commercial tlle discounted 924 98, 37,637 51. 808,819 65 
Do te aris not yet due ... 317,650,800 97 ... 368,385,025 21 ... 225,343,018 84 
foreign bills.. ............ oe ee sis a cS 
Commercial bills, branch ee i nas 
banks teens POO Re eeeeeeeeseses i eee 408, cs 0 oo 
Advances ‘on deposits of ” At ere ae 
cacupeedeti Eset 659,200 0 ... 122,300 0 ... 20,753,500 0 
pe it branch banics re one wT040 ae 992,700 -0 
Do by mata coveritien .. 126,884,119 89 ... 126,613,693 76... 104,595,404 77 
dma a oe. 53,268,017 © ... 153,662,222 0 ... 184,221,909 0 
wn none, June 10, 1875, 
Covernmens ch 29,1878)...... 140,000,000 © ... 140,090,000 0 ... 140,000,000 0 
Do stock reserve... 12,98,75u 14 ... 12,980,750 14 ... 12,980,750 14 
Renta Peete oss oenn om 99,626 896 30 ... 98,765,712 25 ... 99,626,220 80 
of June 9 ‘| x 
Rotel oc Le 100,000,000 0 .. 100,000,000 0 ... 100,000,000 
bank and landed pro- 
Repenses oranches. asenngcees 13,496,161 @ .. 13,549,417 0 ., 13,716028 
Employ of imaeement... 4,058,027 24... 4,000,557 2 .. 3,844,189 
cee the special re- 
Or OO Carer eeerereserees. oo 8,907,444 16 eee 8,907,444 16 “o 8,907,444 16 
Sundries,../.77°°"""""" essere 106,685,224 10 ... 99,555,880 35 ... 147,880,709 42 











E 


sseceeessssesere, 061,960,021 58 ... 4,067,581,802 12 ...8,804,555,408 54 


The above return compared with that for the preceding 
week exhibits the following changes :— 


IN Francs. DECREASE. Francs. 

Private deposits ............... 44,919,625 | Circulation ..........cccceccceeseee 36,827,500 
NING dani dnccevabedanansiascusbadctoud 15,009,992 | Treasury account _...........0.+. 9,717,354 
2 eee 20,553,763 


The money market is much easier since the commence- 
ment of the week. There is now a fair demand for bills, 
and the outside rate declined to-day to 2g per cent. The 
London exchange is also lower, at 25f 30c, a fall of 74e 
since Thursday last. Gold continues to reach the Bank 
from America, and the reserve has now increased a 
million and a-half sterling since the end of April. The 
premium on that metal has in consequence fallen from 5 
per mille to 34 for bullion, and from 14 to 1 for Napoleons. 
The cash in to-day’s return was composed as under :— 














7 May 21. og, co May 14. ~ 

Francs. £ Francs. : 
Gold ...... 1,275, 926,196 = 50,137,047 1,266,744,666 = 50,669,786 
Silver...... 1,260,509,590 = 50,420,383 1,254,681,128 = 50,187,245 


2,536,435,786—101,457,430 ... 2,521,425,794—100,570,031 


Prices have been more steady, and show a small rise 
on the week, after lower quotations in the interval. Rentes 
are higher, and the loan has gained 55c¢ at 91f 90c. 
Portuguese Threes have relapsed afresh, on the announce- 
ment that the Portuguese railway company has suspended 
payment of the coupons on its shares and bonds. Shares 
quoted 385f at the end of last week had fallen to-day to 
265f. Portuguese Threes, after recovering a moment to 
43f 75c, are again down to 41f 15c. Shares of the 
Comptoir d’Escompte, which follow the movements of the 
Portuguese group, have lost 30f at 555f. It is now 
admitted that only a third of the Tobacco Monopoly bonds 
reserved for the German and home markets were sub- 
scribed for, and that the bankers who took up the 50,000 
bonds in Portugal have asked for time to pay the price of 
them to the Treasury. The different issues of City of 
Paris bonds rose 5f to 15f,on the abandonment of the 
conversion scheme, which I described last week. French 
Cable shares are 5f better at 130f. The following were 
to-day’s closing prices, with the variations on the week :— 


Par. May 21. May 14. 

f ©. ig {.-6 fe 
Three per Cents ......... 100 ... 93 50... 9312 + 0 374 
Redeemable Threes ... 100 ... 93 80 ... 93 25 + 0 55 
Four-and-Halfs ......... 100... 10415 ... 10395 + 0 20 
ROMAINE <5. dekeatesescecssea 100... 9245 ... 9235 + 010 
Austrian Gold 4 % ...... 100... 9540 ... 95 40 = 
Turkish Fours............ 100: <.. B36... 18 5 + 010 
Egyptian Unified ...... 100... 48125 ... 481 25 ous 
Bank of France Shares 1,000 ... 4,440 0 ... 4425 0 + 15 0 
Banque de Paris ......... .:.:. 73% @... ID + TB 
Crédit Foncier ...........- 500 1,248 75 ... 1,245 0 + 3 75 
Paris Gas Shares ......... 250 1,390 0 ... 1385 0 + 5 0 
Sues Canal. ...rcccccsccose 500 2,622 50 ... 2,610 0 + 12 50 
NN i, ac ciigenasnesaes? ee o ae eee 
Northern Railway ...... 400 ... 1,875 0 ... 1,865 0 + 10 0 
Western Railway ...... 500 ... 1,051 25... 1055 0 — 3 75 
Orleans Railway ......... 500 ... 1,515 0 ... 1,507 50 + 7 50 
Eastern Railway ........- 500 900 0... 895 0 + 5 O 
Lyons Railway...........- 500 ... 1,485 0 ... 1483 75 + 1 25 
Southern Railway ...... 500 ... 1,320 0 ...1,300 0 + 26 0 
South of Austrian Rail. 500... 24750 ... 261 25 — 13 75 
Bio: Fama... vovccaseciass ce eee 040 0 «©8862 0+ «61 CS 


By refusing to adopt the scheme for a compulsory con- 
version of a part of the City of Paris debt, the Municipal 
Council has given a lesson of financial honesty to the 
French Parliament, which in December last voted by a 
coalition of the Right and Extreme Left the immediate 
reimbursements of the outstanding Trentennial and 
Liquidation bonds. The Government then opposed the 
conversion as a breach of faith with the bondholders and 
a violation of the contract contained in the table of 
redemption, but, nevertheless, accepted the vote. A 
great number of municipal councillors were partisans of 
the present scheme, and the result would have probably 
been different had they not feared the effects of such a 
measure at the next elections, as the bonds are held by 
all classes of the population, and, with the attraction of 
the lottery prizes, form the favourite investment of work- 
men and employés who have been able to economise @ 
few hundred francs; while the bonds converted _by 
the Parliament were mostly in the hands of capitalists 
and bankers. As in the Chamber, the discussion turned 
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on the interpretation to be given to Art. 1,187 of the | partisans and adversaries of treaties of commerce, will 
Civil Code. Advocates of the conversion argued that | probably content neither, and the most likely effect 
the words, ‘the date of payment must always be pre- | of the course laid out will be to bring the Govern- 
sumed to be stipulated in favour of the debtor,’ were | ment into a conflict, with Parliament. The Tariff 
absolute, and that the debtor had the right to renounce | Committee and the Protectionists in the Chambers evi- 
the exercise of the benefit and anticipate the date of | dently intend fixing a minimum that shall form a 
payment. But the text of Art. 1,187 is completed by the | barrier to any further concessions. The Government 
words, ‘‘ unless it may be inferred from the terms of the | demands a veto, and at the same declares its intention not 
contract or the circumstances that the date of payment | to respect it. The Temps, although a supporter of the 
was agreed to also in favour of the creditor.” Adver- | Ministers, does not approve of their policy on this ques- 
saries of the conversion maintained that such was the | tion, and contrasts it with the Government of 1882 under 
case when the conditions of a loan comprised a table of | similar circumstances. The General Tariff was then 
redemption. Many jurisconsults have given the opinion | being voted, and an amendment was proposed that the 
that in all cases the creditor has an equal interest | new tariff should form a minimum. M. Tirard, then 
with the debtor in the term for payment, for as it | Minister of Commerce, demanded its immediate rejection 
secures to the latter time to discharge the debt it | as unconstitutional, and Gambetta, President of the 
also affords to the former an investment for his capital. | Chamber, remarked that the amendment was nothing 
The law courts have, however, given contrary decisions, | less than a denial of the right of Government to negotiate, 
as judges in France are not bound by precedent. The | as it declared that no treaty or convention could contain 
Paris Municipal Council admitted implicitly the rights of | Customs duties lower than those of the general tariff. 
bondholders, by inserting in the conditions of the loan of | M. Keller then withdrew the amendment to respect the 
1886—the last issued—a clause conferring a power of | constitutional scruples of the Chamber. Two amend- 
redemption after ten years. That question of the legi- | ments of a similar character were subsequently presented 
timacy and abuse of the conversion of public funds was | by other deputies, one proposing that the conventional 
discussed in the last monthly meeting of the Paris | tariff should only be granted to countries that accepted 
Political Economy Society, when a masterly exposition of | the principle of international arbitration, and the other 
the subject was made by M. Alfred Neymarck, who, with | to exclude agricultural produce from the treaties ; but 
the other speakers who followed, including MM. Clement | President Gambetta refused to put them to a vote as 
Juglar, Dueroeq, De Remach, Claudio Jannet, and | being a violation of the prerogatives of the Government. 
Frederick Passy, were unanimous in affirming the ille-| The ‘French Transatlantic (Pouyer-Quertier) Cable 
gality of reimbursements of capital in anticipation of the | Company have held their annual meeting. The report 
dates fixed by the contracts. read showed net receipts amounting to 1,168,442f 
Much of the discussion on the Tariff Bill now going on | (£46,737), against an expenditure of 1,079,729f (£43,189), 
in the French Chamber has turned naturally on the | leaving a balance of 88,712f, which was applied to 
treaties of commerce of 1860. A point in M. Meline’s|the reduction of the deficit in former years, amount- 
attack on the treaties was that they were the work of ajing to 1,298,586f (£51,943). Compared with 1889 
single man, Cobden, and that as he was an Englishman, |there was an increase of 184,468f in the net earn- 
the treaties were concluded solely in the interest of |ings, after deduction of payments to other com- 
Mngland. M. Leroy-Beaulieu, who, as a disciple and son- | panies and to the English and French Post Offices. 
in-law of Michel Chevalier, is an authority on the subject, | Referring to the recent decision of the Council of State 
writes in the Eronomiste Francais to correct M. Meline|on the suit with the Anglo-American Company, the 
and claims the honour of the treaties for the great French | report states that representations have been made to the 
economist. It is true, he says, that the treaties of 1860 | Minister of Commerce on the situation in which it is 
were due to the initiation of a single man, but that man | placed through having obeyed the injunctions of the 
was not Cobden, but Michel Chevalier. By an historical | Minister of Posts and Telegraphs to withdraw from the 
injustice Cobden has monopolised all the honour, and | working arrangement with the English Company, and 
I'rench economists have strangely contributed to propa- | that the Minister’s reply permits the hope that the com- 
gate the error. Too much of Cobden has been heard in | pany will obtain satisfaction. The meeting authorised 
all the business. Although a more prominent figure in |the board to issue debentures for a sum of 12 million 
the course of the negotiations, the idea of a treaty did not | francs for a new cable to connect the transatlantic line 
come from him. He was even at first opposed to it, and | with the West Indies system. In the general balance- 
Michel Chevalier had to correct him. If, therefore, a | sheet the single cable and company’s repairing steamers 
revolution took place in the commercial system of Europe | are set down at a value of 33,898,062f (£1,355,922), with 
between 1860 and 1865, the author of that prodigious | an amortisation fund of only 176,943f (£7,078), and & 
change was, M. Leroy Beaulieu contends, not Cobden, but | reserve of 863,257f (£34,530). Of the original capital of 
Michel Chevalier. 42 millions, a further sum of 5,835,390f (£233,415) 1s 
A curious position has been taken up by the French | only represented in the assets by foundation expenses. 
Cabinet on a constitutional question that has arisen out The Suez Canal Company will propose in the meeting 
of the Customs Tariff Bill. Art.1 imposes conditions | to be held on the 2nd June to fix the coupon payable 
under which the minimum tariff to be voted may be |on the Ist July at 57f 68ce, which with 35f paid in 
accorded to foreign Powers, and the objection has been | January will make 92f 68c for the year 1890, against 
raised that such a limitation is unconstitutional as an | 91f 5c for 1889. 
encroachment on the right of the President of the The following was the value of the imports and exports 


Republic to negotiate treaties and tariffs. An amend- | in the month of April in the last two years :— 
ment has been proposed to the Bill by M. Delonck to 


























































entire liberty of action it derived from the Constitution 
for the conduct of diplomatic negotiations in the estab- 
lishment of new commercial relations with foreign 
countries. This decision, if intended to satisfy both 


amounted to 1,656,897,000f (£66,276,000), against 
1,157,361,000f (£46,294,440), . and 1,195,388,000 ¢ 


j i : . . IMPORTS. 
modify Art. 1 in order to preserve entire liberty of action ee attache: 1890, 
» the Gover > y the i . ini- Francs. £ Francs. 
to the Gover nment by the suppression of the word mini fe 144568000 = as5300 
mum. _ The Cabinet had the amendment under con- | Rawimaterials .... 237,833,000 = 9,513,000 ...... 165,018,000 = 
sideration in council a few days back, and decided | Manutactures............ 55,057,000 = 2,202,000 ...... 12337000 = 913,000 
: ee Divers vccescscseeeveceee 11,976,000 = 479,000 ... 837, a 
to oppose it, as the Government had itself taken er le “Sane. 75,867,000 
the initiative in proposing a minimum tariff by the ag i * ce ; 
side of the general tariff. It was resolved that when the ams ieee _——~1890.———~ 
amendment came before the Chamber, the Minister of re Eremee, c oSicais ts -- — 10,405,000 
Foreign Affairs should declare that the Government only | Rew materials “2. 238238000 = _ 9,329,000". | eee ID = Pena | 
considered the minimum tariff as an expression of the eens Seinaineeens 618,535,000 ~ 24 705.000, sailing 655,787; Oo = 2120 000 
w ishes of Parliament to be taken seriously into considera- pega rine ———— 1195.388,000 = 47,815,000 
tion in the course of the negotiations, and reserved the 1,157,561,000 = 46,295,000 ...... J, ) 


The imports in the four months, January to April, i 
1,468,293,000f (£58,732,000) in 1890; the exports to }) 
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£47,816,000) in the two years. In the importations of 
Pod corn and flour decreased 18 millions compared with 
the four months of 1890, but there was an increase of 27 
millions in wines. The imports of raw materials were 
especially active, and rose from 781 millions in value in 
1890 to 924 millions this year, the increase comprising 
wool, 83 millions ; raw silk, 14; cotton, 49; and coal, 34. 
In the exports may be remarked a decrease of 9 millions 
in wine, 6 in raw sugar, and 6 in refined ; and an increase 
of 10 millions in woollens, and 4 in silk stuffs. 

The movement of gold and silver in the first four 


i] months of the year was as under :— 











Imports Exports. 
Francs. Francs. 
Gold bullion..................005 87,234,960 ...... 6,352,504 
ee iit cvesxdinaicdo ct 57,056,000 ...... 49,979,200 
RR ooo ss scnaeedaias 9,544,480 ...... 1,097, 
Silver bullion .................. 37,224,610 ...... 30,333,576 
Token money ............+00... 24,500... 14,060 
191,084,350 ...... 87,776,388 
£7,643,350 0... £3,511,055 
RNG, lh nia i SS 86,685,608 ...... 67,141,206 
£3,467,424 ...... £2,685,648 


‘The imports of gold bullion comprise the three millions | There have been 30,000 of them on strike. 


association should visit on the Missouri, Kansas, and 
Texas Company the full measure of the penalty for any 
infraction of the rules it might be found guilty of. It 
was notorious that the road had cut rates, and so, as Mr 
Gould with great magnanimity.(!) urged, Mr Gould’s 
traffic manager was ordered to be dismissed (!), and Mr 
Goulddismissed him. Now, only a moment’s reflection will 
show to even the casual reader where Mr Gould puts the 
other gentlemen delegates to the Western Traftic Asso- 
ciation. He has lent himself to a plan to render the 
association all powerful, and Mr Gould’s roads are not 
exceptions in the matter of cutting rates. Nearly, if not 
all, the companies are guilty. Now that Mr Gould has 
voluntarily submitted to the penalty, he has placed every 
road, or member of the association, in such a position 
that he can compel it to enforce the rules. This is 
where the public is a gainer in one sense, in the sense 
that stable rates are preferable to unstable ones. 

The industrial situation continues greatly disturbed by 
strikes and lockouts, the majority being for fewer hours of 
work daily. The building trades and those allies with 
them at New York City are practically idle, owing to a 
lumber strike and boycott, and to the strike of 5,000 
housesmiths. The coal miners’ strikes throughout the 
West have been generally successful, or promise to be. 
The Connels- 


‘sterling returned from the Bank of England. The im- ville coke strike, while broken, and a failure, is still going 
ports of gold in April amounted to 22,066,880f, and the | 0. The operators have been evicting the remaining 13,000 


exports to 12,571,360f. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yorks, May 13. 


strikers, as some 3,000 of them have gone back to work. 
Meanwhile, Italian and other labour, crude and often 
totally ignorant of the coke burning industry, is being 
introduced to take the place of the strikers still on strike. 
You may thus see how loyalty to the labour union in this 
strike (which was for an advance) means discharge and 
eviction for a small army of cokeworkers. 

The leading industries have not improved—with the 


The general trade situation throughout the country | single exception of anthracite coal, which reports a better 


has not made any special gain since my last letter. 


The | demand than previously during the year, notwithstanding 


boom in wheat prices has collapsed—at least 12c per | nearly 2,000,000 tons were shipped from the mines in 1891 
bushel of it, and iron, steel, coal, woollens, cottons, wool | in excess of the aggregate shipped in four months of 1890. 
and cotton are about as previously reported, unless it be} But this fuel is more generally used for domestic pur- 
cotton which is weaker and lower, as was to be expected | poses, so that this report cannot be said to reflect a new 


with the enormous crop to be marketed. 


impetus given to manufacturing. Crude iron is stagnant 


Of course there are favourable features, but owing to| at the East for all except a few choice brands. Phila- 
the anxiety caused by recent exceptionally heavy gold] delphia and St. Louis, it is true, have told of a better 
exports, and the probability of still further shipments, | demand for pig within a few days, but not enough of it 


reinforced by cable advices of financial disturbances} has appeared to stimulate prices yet. 


Cleveland and 


abroad, the former have had little opportunity to have a| Cincinnati iron markets have not learned of any new 
full and free effect either on share prices or the course of | demand of moment. The talk of Shenango and Mahoning 


general business. 


The financial writers in the daily | blast furnaces blowing in as soon as they can get coke 


papers shave iterated and reiterated the point that| supplies is regarded as a bullish factor; but those 
Europe's practical “purchases” of gold each week of| furnaces are not likely to secure the supplies of 


late, in order to strengthen gold reserves abroad, or for| fuel they require at a very early day. 
other reasons, could not affect us seriously: they haye| disappointingly quiet—though firmly held. 


Rails are 
Southern 


explained that we have the gold to spare, and that, at| cotton goods are actually competing with some 
present, the trend of funds is from the ‘West-East, so| grades of New England manufacture, and the demand 


that no pinch is to be feared. 
ex 
m 


But when the] for woollens is disappointing. The crop outlook, however, 
rts rose from one to two millions per week to four] particularly so far as wheat and corn are concerned, is 
lons, as they did in one week, and to $7,000,000, | unprecedentedly favourable. The agricultural department 


argument and explanation failed to explain, and the| report says on this subject :—‘ All indications point to 
statements that when Europe came to buy heavily of our| positive improvement in rural prospects, and render 
how growing grain crops, as she would certainly have to | practically certaina year of general agricultural prosperity. 
do freely in the summer and autumn, gold would} Western prices of corn are more than 100 per cent. 


return to us in good volume, for the time had no effect higher than in May of last year. 
So the bulls closed out their lines of shares| said of oats. 


whatever, 


The same may be 


and prices went off. Stocks are, therefore, depressed,|@ nt. and the different classes of beeves in the 
and prices are lower all along the line. The favourable} Chicago market from 18 to 24 per cent. The export 
tures are the promise of good: grain crops and the har-| price of high-grade beef, relatively high in the worst 


1 T 


} traffic Association. 


Monious outcome of the latest meeting of the Western | of times, has advanced 10 per cent. The wheat crop, 80 
I tan Under almost any other circum-| far, promises to be large. 
} 8*€nces these two factors would have been enough to send | relative rise of it. 


A few weeks will fix the 
Ordinarily a large crop would depress 


prices promptly upwards. But at just this time, when| prices. This year the prospective reduction of foreign 
id is being taken with such evident signs of something | crops, which is assured though not yet definitely ascer- 


to absolute necessity for it abroad, with the| tained in degree, will certainly make a demand for any 
told, and|crop we are likely to produce at remunerative, if not |} 
The exhaustion of the maize | 
have its effect in sustaining corn prices 

The same is true of the oat crop. Of | 


pews - Rothschild incident as originall 
° Portuguese embarrassment, followed by fallin 
Prices at Berlin, Paris, and London, it would, o 


course, be folly to look for strength and higher | during the year. 
Mr Gould’s action at the late meeting | course a continuance of Peay crops will eventually | 
the Western Traffic Association was as shrewd as | reduce prices, and this shoul 


quotations here. 


relatively, high prices. 
surplus will 


be ayoided by a wise 


almost any he has ever taken. He insisted that the ' diversion to products needed but not produced.” 


ane ee AO a et ee i ere, ae i 


Wheat has advanced about 30 per 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bern, May 19. 

Affairs have gone from bad to worse, and the 
result of the week is a heavy decline in quotations 
nearly all over the market. And there seems to be no 
end to it as yet. Yet in spite of this, it would be a 
mistake to suppose that the market is in a state of such 
excitement as to justify alarm. It is more of despondency 
and resignation that one witnesses here than of real 
excitement. For many months past people have been told 


that things were not in a satisfactory condition, and | 


the warnings so often and so persistently given were 
at last of some use. Caution was not quite thrown 
to the winds. And so it appears that the market has 
found ways and means to get rid of a lot of so-called float- 
ing material, which, as it appears, has been taken up 
by Amsterdam, Brussels, Paris, and even London, and, 
whatever one may say about this, Berlin holds smaller 


amounts of foreign loans than she did a year or two 


ago. In financial circles no attempt is made to cast 
a veil over the ugly features of the present market 
position, but they are now endeavouring to maintain a 
certain equilibrium. All these influences have caused the 
public to take a rather sober view of affairs, and to stand 
prepared for worse as well as for better. It is due to this 
stoicism that the alarming rumours which were afloat 
during the past week did not work greater mischief. It 
was reported that one of the oldest and largest banking 
firms on the Rhine had got into difficulties. If this report 
were well founded, the difficulties must have been got over 
for the present at least. The report itself was denied, but 
it sufficed to bring about a decline in bank shares, and 
also in shares of the iron and coal trade, since it was 
pointed out that the Rhenish bankers hold close con- 
nections with these trades. A good deal was: also said 
about the weakness of the London and Paris markets. 

The rise in the English Bank rate was at once followed 
up by a rise in the rate of the Imperial Bank, and we are 
told already that it is probable that the rate will be 
advanced again before long. The manifest object is the 
protection of the gold store of the Bank, in regard to 
which some fears are entertained. It is thought in 
particular that the condition of the New York market is 
such as to inspire certain apprehensions, at least as 
regards the future. The gold which is now coming 
from New York will flow back there, unless the wants of 
the American market can be satisfied in other ways. It 
is not doubted here that the financial community will 
find ways and means towards that end, but it is thought 
that this cannot be done without some friction, and 
that is just what is feared. 

In every respect the coming autumn is regarded as a 
possible source of all sorts of inconveniences, and no one 
takes a bright view of things to come. The natural 
disposition to look for trouble is accuentated by the 
exaggerated language of those who side with the 
bear party. Recourse is taken even to political and 
personal arguments. 
the Imperial Chancellor, was in bad health, and that he 
intended to resign, is an invention easy to recognise as 
false by all those who have occasion to see the General. 
But the public at large do not have this occasion, and 
they are disposed to take for truth what they are told. 
Within twenty-four hours such a false rumour has done 
its work, and may be replaced by another one. 

The fall in Argentine loans, which inaugurated the 
decline in this department, seems to be permanent, and, 
in fact, there are but few people who cling to the 
hope that quotations will recover within reasonable time. 
This distrust is obviously growing, though insome quarters 
an attempt is made to*maintain confidence by the 
assertion that Argentina in some way or other will 
manage to ftlfil her engagements. There is, of course, 





The report that General Caprivi; 





a germ of probability and truth in this, but investors 
who want to buy Argentine loans now, speculating for 
a rise, must be very wealthy and able to wait for years. 
Investors wanting to buy in order to reap a fair interest 


‘annually must not enter on such operations. 


The financial difficulties of Portugal are at the bottom 
of a considerable fall in Portuguese loans, and to such 
an extent, that one is tempted to ask if the position of 
Portugal, politically and financially, was really as 
unknown as it seems to the parties who have had a hand 
in the negotiation of Portuguese loans. After all, it 
should not have been so very difficult to find out that 
Portugal was liable to get into embarrassment. Even 
had the Tobacco Monopoly Loan been a perfect success, 
it would have been no remedy, but only a postponement of 
the evil. The difficulties in the Portuguese market also 
attract the attention of our exporters. Hamburg is the 
principal place for business with Portugal. The great 
firms in the textile trades send their travelling salesmen 
to Portugal, and some Portuguese firms have lately begun 
to send buying agents to Berlin and other places in this 
country. The chief articles of export are fancy woollen 
goods, jerseys, shawls, clothes, worsted goods, stockings, 
and silk goods ; woollen goods generally constituting the 
most important article of export. For some years past 
trade has declined, owing to tariff protection in pera 
It is pointed out that a large number of manufac- 
turing establishments have lately sprung up in Por- 
tugal, most of them working with French and Belgian 
capital. Cotton, linen, sugar, metals, machines, and 
tools are exported to some extent. Many firms have 
their agents in Lisbon. The present crisis has not, so far, 
created any excitement at all in commercial circles. It 
is thought that the Portuguese merchants are men who 
are safe in any case. 

Greek loans are at present the object of a bear move- 
ment. In some quarters it is pointed out that ‘ quota- 
tions are still high, and therefore fit for selling.” This 
looks almost as if the decline was not rapid and intense 
enough to suit the plans of the party. If so, one might 
do well to consider the chance of a future recovery, which 
would bring large gains to those who were not buying at 
low prices. The following Greek loans were issued in 
Germany : — 120,000,000f (£4,800,000) Five per Cent. 
loan of 1881; 170,000,000f (£6,800,000) Five per Cent. 
loan of 1884 ; 135,000,000f (£5,400,000) Four per Cent. 
Monopoly loan—the two Pirewus-Larissa loans; and 
100,000,000 marks (£5,000,000) Four per Cent. Gold 
Rente. 

Russian loans have been quiet. Amongst preferred 
bonds, Transcaucasians and the Great Russian Railway 
bonds declined. Rouble notes were rather firm, which 
is explained by the large purchases by the Russian 
Minister of Finance. f 

No other departments of the market afford occasion for 
special remark. They have been generally quiet, and the 
position is not only dominated by declining tendencies, 
but promises to remain so for an indefinite time. » 

Commercial treaty negotiations continue to be the st 
ject of discussion, which, though adverse in some ne 
is in most cases friendly to the objects attributed to the 
Government. The publication of the draft of the saree 
German Treaty is looked forward to with manife 
impatience. Negotiations between Italy and Switzer- 
land are also announced as having been crowned 
success. Belgium is also on the list of the negotiate 
neighbours. Even Russia was said to have offered 
chance for a mutual understanding on commere 
grounds, but in this case the statement looked something | 
like a ballon d’essai. 


The commercial treaty between the United States and | 
Brazil is thought to be very disadvantageous to German | 
interests, and the Foreign Office was appealed to to make 
friendly interference. It does not appear that the apport | 
was of practical effect. The Hamburg papers are | 
raising their voices against commercial ene ee | 
ments which they say are maturing between t 9 Puerto | 
States on one side and the islands of Cuba an July 1%} 
Rico on the other. They say that the treaty S on | 
1883, between Spain and Germany would afford gro aa 
for interference on the part of the Foreign Office. 
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AUSTRIA, 
(FROM OUR SPECIAL CORRESPONDENT.) 
Vienna, May 19. 


The storms which agitated the different Huropean 
bourses during the past week had but slight effect upon the 
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The Imperial Office for Statistics has published the 
report on the foreign trade of the first quarter of the 
current year, comparing with the corresponding period of 
the previous year :— 

Imports. 


-——-—First Quarter.———. 
1891. 1890, 





89 . Bourse of Vienna, where there was a fall of local stocks 
100 ee 100 Kilogs. only, due to local causes. There is certainly a tendency 
oe sotes tnseseneeensens ee seseenens "nae to get rid of heavy engagements which in some cases 
Ammeniao, ‘ssiphurous 104,355 - ......... 124,012 have been contracted, but if we compare the quotations 
Caoutchouc ........... adee BD acsssoree 21,469 of a week ago with those of to-day, we find the difference 
Dyeing woods ............ ,738 125,940 very slight in most cases, and just as often favourable as 
Sulphur.........s0reseeeee, 1,949,874 ......... 1,622,414 unfavourable. The only serious fall occurred in the 
PIGEID wc ccccccccsececes SED eescecers 10,713 : V4: d : 
Gaperphosphate ......... 298183 2 201, stocks representing the building trade, and this was 
oa 987,326 ......... 3,412,659 caused—as might easily have been supposed that it would 
Sune lavtetebievtiesen i abate ae be—by the warning words of Count Taaffe, reported 
UTS... ccvcmercsocscccevcess WIDE — we eees ene . in my last. 
we i AES EN ree eaeene 1,687,260 Theonly other important fall is that of Southern Railway hit 
Moe ny ‘156; ea ‘ shares, caused by the publication of the dividend, which 
y nsendondesvayeeence: MIE loos ld not by any possibility be fixed higher than four : 
Barle 1,708,355 pant 2,036,705 seule y any p y g | 
stteeeeeeeneeeneanees ; teeeeeee per share, of the nominal value of 200 florins at if 
Se acematieeieyeopiveeess pe iibteae ee preneys pees ‘a a a ae of eet re Fh 
le only 21,704,256 fl (£1,808,688), and after the expenditure it 
Locomotives............... ipeean west MF O55 has been subtracted a net income of only 4,265,232 fi eae 
coeag methine settee - a sseseeees aes (£355,436) remains, which is almost a million and a-half aoe 
aperepieropritere fae | veneers (£125,000) less than last year. One of the principal tah 
a eer? a Saat or oat reasons of this unfavourable result is that sho: bhiome : " 
Wine in casks ............ 62,087  oececoeee 149.274 has for the first time been obliged to pay an income-tax eee 
IND visicincianeneyoedons we MEE nsieonees 359,416 for the Hungarian lines, amounting to 800,000 fl eer Wt 
eo isewathaseneitiigidie em . 23,935 whilst the Austrian income-tax was also raised. If the ae 
Sue TI Teta cl asim | directors could have acted as in past years—that is, given Hil 
ME CO esos. | 53,468... ee 216,002 half the net receipts up to the dividend—they might have taiee 
Petroleum .............00048 BGO  cesoveeee 8,305 fixed it at six francs, against eight last year. But the aye 
BOP cxrrsen,srtrssvorrmn Le a akanicina oe normal receipts have been regularly lower, principally aah 
intines...... ee. > Umm on account of the reduced tariff caused by the ate 
Hogs (pieces) ............ 205,583 ......... 09648 introduction of the Hungarian zones tariff, to the ahBe 
Herrings (casks) ......... 309,826 ......004 359,416 influence of which all railways must in course of time Hl . 
submit. The Southern Railway must be prepared to iis 
Exrorts. reduce its fares from July 1 on the Austrian lines also, at 
Cotton goods ............ BG sctinsininin 78,461 when the new tariff of the State railways is put in force. ie i 
ee camer ever rs pr seseeeeey a. For these reasons the dividend of only four francs was ) i 
Lead (white)............... 22,791 \........ 31,157 paid, and the larger amount of the net receipts, 2:9 ae 
Chloralium 194,184 ......... 163,435 million florins (£241,670) was carried over into the new He: 
Seem EE ceecciace  petanienn: 44,315 account. The shares of this railway have been known as BLE 
Acid ealphiag Cadterabeesties SEES. «veo ——_ ‘‘Lombards” in England since the time when the . 
Superphosphate a! a. nn haar Satanic: — the North Italian lines of the 
ee lll al 532,356 ......... 644.733 ar-reaching net of railways. 
— UD SUN clad ds 4,857,764 oo... 354,235 In the same proportion as the shares of the 
ao” te ee — ae ete santa Southern railway are declining in price, the shares of 
Glass goods ............ — re ee the States Railway Company are rising, it being now a 
SINUE sansesccshicieveceess 382,794 ......... 2.26 certain fact that the Hungarian Minister of Communica- 
ee eainitiadsbancdines  cancas: 33,278 tions is eagerly intent upon purchasing the Hungarian 
eae vo os odeniaip 22,830 lines of this railway immediately, and is ready to make a 
Sewing machines 16045 oar sacrifice to get them. The Hungarian Government does 
Machines .................. 163,955 _....... 165,588 not intend purchasing the property belonging to the rail- 
Comat spelen ocncotes a aioe 16,068 by in Hungary, and = re oe be of no use to the 15 
Pirediiiecnpeies esse ; s9peees , astrian company without the railway, it will be sold to jf , 1:8 
Re nce ismane reeeveees ane - intents cones: 3 is generally nampitieg vat Hi 
RDS icissssscssvasnece . QUO , the Hungarian lines of the States Railway Company wi ae 
me a Rik iecicaiis 123305 be are the eee - = See Government 
seteeeeeeteeceneeeerenes 5 516 as early as Janua ; . In the meantime, the 10 
Sean vsti pe . omnes acres -" ee shares Ei risen oe quotation of 271 florins, from 265 a | 
(Outofwhichrawsugar) 1,446,772 _....... 1801. week ago, and 255 a fortnight ago. 4 
ol and paper goods 239,746 ......... 246, The only province in all Austria and Hungary which ‘ 
wa pate cehet ceed, BD sscicacee 17,169 does not complain of the condition of its crops is ; 
oe MOM seve ae seeeeeees ioe Bohemia. It is impossible that the most favourable cir- H 
Drawn zinc... — 2°201 cumstances will bring forth a rye harvest better than : 
The below middling, and the outlook for wheat is not much 


foll figures as to the iron and coal trade are as| better. The average price of wheat in Austro-Hungary is 
pane sys 10-50 fl per double cwt, or 8s 9d per cwt. The Govern- 
ment report shows that in Austria much winter corn, 


| 1891. remeets. 1890.. ee | which seemed to grow well enough, proved so poor and 
Pig-iron gto 100 Kilogs. 100 Kilogs. 100 Kiloge. | thin afterwards that it had to be ploughed over. The 
Scrap iron lates a ia a .. 312,737 | sowing of summer corn could not be done until very late 
Manufac- . VEST... AST RID «.. 64,215 | (hetween the middle and the end of April), and as a great 
bares... 147,606 ... 200,613 ... 2,190,569 ... 1,639,458 many ym had to be wore over again, sowi 
-——~— ciemines:snaenniin ———— | this year took up an exceptionally long time. Beetroo 
a “eee 1,199,059 ... 2,605,157 ... 2,016,410} is for the most part sown, and solatose and maize are 
Coke... "677,165 oe 067 |. 5008 337 ie aforiss bein Seago at present. Végetation throughout the 
Amthracite Orearcinkt se “™ | whole Empire may be said to be a fortnight behind time. 
_ + 8,315,753 ... 7,998,198 ... 22,999,494 ... 20,807,525 In the vineyards a large proportion of the vines have been 
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frozen. Where the winter has spared them they are be-| will&be secured by a trust deed in favour of the 
ginning to put forth leaves and buds: Fruit promises well, | trustees and’ will constitute a first mortgage on the 
ut the recent heat fostered enormous quantities of vermin. | real property of the company in Spain and a floating 
In Hungary the week from the 9th to the 15th May | first charge upon all the other undertaking and present 
was so hot as to damage the growth of the crops. Winter | and future assets of the company. The directors invite 
and summer corn are in urgent need of rain. At present | applications for the whole of the ordinary shares and 
wheat promises a middling harvest, and rye is below the | debentures at par. The company is formed to construct 
average, and much less than was expected a couple of | and work a “ Narrow Gauge” Railway, from the town 
weeks ago. Barley is generally small, weak, mixed with | of Olot, in the Province of Gerona, in the North-East of 
weeds, loses its colour, and is thin everywhere. Though | Spain, passing through Las Presas, San Esteban de Bas, 
oats are much complained of, they promise best of all. | San Feliu de Pallarols, Las Planas, Amér, La Sallera, 
Beetroots in Hungary are being destroyed by insects. | Anglés, Bescanéd, Salt and Santa-Eugenia, and termi- 
Tobacco promises pretty well; the hayfields are but mid- | nating at Gerona, on the main line from Tarragona to 
dling; vines are in a poor state; and only of fruit is} Barcelona and France. The full length of the proposed 
there some hope. line is 54.548 kilometres (about 334 miles), of which, 
The Austrian and Hungarian Governments are about | about kil. 13 (8 miles) has already been constructed. The 
to negotiate for new commercial treaties with Switzer- | list will open on May 25 and close on May 27. 
land, Servia, Italy, and Roumania. The first of these Queda’ 33 per Cent. Inscribed Stock.—The Bank 
treaties which will be taken in hand is that with the | of England give notice, that they are authorised to receive 
Swiss Confederation, for which negotiations are to com- | tenders for £2,500,000 Queensland Government Three- 
mence at the end of May. Since Servia has seen that | and-a-Half per Cent. Inscribed stock, part of a sum of 
Austria and the German Empire have so well agreed in | £3,704,800 sterling. The stock is repayable at par, 
matters of commercial policy, she is most anxious to come | July 1, 1930. The minimum price of issue is £94 per 
to a friendly understanding also. Servia’s exports are| cent. The loan is secured upon the consolidated 
almost exclusively absorbed by Austria and Germany, | revenues of the colony, and is issued to discharge the 
and the goods that are sent to Germany have to cross| debentures issued under the Government Loan Act of 
Austrian or Hungarian territory first. This should lead to | 1866, falling due July 1, 1891, £1,170,950 ; and for rail- 
favourable results, all the more as Servia has no indus- ways, harbours, rivers, loans to local bodies, &. In 
trial production, and therefore does not seek to protect | connection with the issue the Agent-General for Queens- 
herself against foreign competition by imposing duties. All| land states that the revenue and expenditure of the 
the Government wishes is that the Custom duties should | colony for the nine months from July 1, 1890, to 
result in a certain amount of revenue every year. For} March 31 last showed the following improvement as 
Austria the difficulty lies with the veterinary rules, which | compared with the similar period to March 31, 1890— 
she must enforce to protect herself and Western Europe | viz., increase in revenue, £115,705; decrease in expendi- 
against te dangers arising from infected cattle or swine. | ture, £52,750; making together an improvement of 
LATER. £168,455. The improvement in revenue is, it is stated, 


To-day the bourse was exceedingly reserved, because | specially noticeable in the last three months of this 
there was no news from Belgrade in the early forenoon, | period. 


and it was feared that some serious disturbance might 
have broken out in consequence of the resolution arrived 
at by the Government to forcibly expel Queen Natalie. 


















PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 





| Estimate! April1, | Aprill, | Week ; Week 
—SSEE=EOEC7CO ma pri p Week, 
































































yr — | forthe | 1891, to | 1890, to Ended 
NEW LOANS AND NEW COMPANIES. | Year |May 16, | May 17,} May16, | May 17, 
The new issues of the current year, exclusive of vendors’ __| 1890-01, | 1801. | 1800. | 1801. | 1600. 
shares, &c., have been as follows: |- 2g £ £ £ * 
First SCR bss dacckscscnceseoventne ses we 2,609,000) 2,604,000, 838,000; 4 
Capital Payment Further SBOE sevdidicerhsdavosesoseepesacss| ke 3,058,000} 2,922,000} 445,000; S500 
Aogneesenn. thereon. Liability. on 3 paneer ttn veassscnerm} ie aren ee 2000) a ene 
‘ax and House Duty... a 20, 55, , 50, 
Amount previously subscribed...... ..... 44,415,589... as. “cae ” Property and Income Tax...) ... eae Tee aes Th *7o,000 
Issues of the week— POst OFFICE ..esseccccssessosrereee) ove »110,000) 1,130, ” ; 
Queensland, 3} % Stock.............000.06 0+ 2,500,000... 625,000 ...... 1.875,000 | Telegraph Service ......s.00000) = 255,000; 250,000) 
Paid of Erin Silver £1 ........... ......00000 875,000... SAGTD  acsvns 503,125 | Crown NEE scereartesesaesnenesess on 50,000! 60,000 
‘Olot and Gerona Railway £10 ehares...... 80,000... ... ee 72,000 | Interest on Purchase Money} 
SEE TEU: Snushacnigse ns citar csaansainens 200,000 .,.... 20,000... 180,000 of Suez Canal Shares, } 
‘English & Italian Banking, £10 ehares 381,000... $8,100 ...... 342 900 Sardinian Loan, &o. ........ oe mes | 18,161) aad “2,820 
i t — ADCOUB oo. eee ees ceeververes see ’ i ody ’ 
, Miscell 337,693, 379,309) 27,483) EEE 
Total for week........... ssc. 3,736,000 ‘ ae rer irr ae 1,296,329 
Total subscribed to date in— i Total subsoribed for year— Total Receipts .......0|  ... 11,418,693) 11,843,470) 1,221,483. 
me 48,151,589 | 1890 142,56£ 000 EXPENDITURE ..........:000 Sn 12,012,818 12,516,657! _ 65,058. 1000278 
690... 60,256,175 | 1 a & 
3989.... 91,965,222 Fe “16099000 | Balances —Bank of England sensaseuatne seve semene| 883,280) 2198:950 
1888... ccecescceceecee, 78.997-700. | 1887 " "98,C65,000 Do.” Bank of Ereland \.cccrccccccscccccocseseseeneel _ O11,668,_7ELM0 
TR acrrwregentesesive sovosies GRABIIND. LINED tetepnhhicrnennqeanons 101,074,000 aS OTHER PAYMENTS. 
We have received the following prospectuses :— D1 toApell 1 80 
English and Italian Banking Corporation (L.).— oe a ei, oo tay 6, ‘91, May 17,00. 
Capital, £2,000,000 in 200,000 shares of £10 each, of ——— | cancer: a oT 6 
which 500 are deferred shares. The deferred shares will, | 44yancestepaid: | 0.) sf. ooo] “Bullion, &e. «| 100,000] 250,000 
subject to the provisions of the memorandum of associa- | Imperial’ Defence, vince Imperial Defence o.ooo| 2508 
tion, be entitled to one moiety of the profits after payment won rased de = : Naval Defence tad 
of 7 per cent. on the ordinary shares. First issue of} theNational Deb nedemption of 
99,500 ordinary shares of £ is £995,000, | Heggmption Ace edemptio sass 
: ordinary shares of £10 each. Of this £995,000, | isso by Treasury ap runaes ens 
£614,000 has been applied for on the terms of this pro-| Bis, fe (met) |g ss oral Supply paid off nen 
spectus, and will be allotted to the Italian directors and | - ly aye 622; 
their friends. Subscriptions are invited for the balance under National 
of 38,100 shares at par, 10,600 of which have already | Deen off 
been applied for, but no priority will be given thereto in (netamount)..- 1,182,000) 
the allotment. The company is formed for the purpose | Tiinder “imperial 
of carrying on in England, Italy, and elsewhere the busi- , 1088 (paid “n, 
ness of a bank, of contractors for Government, municipal net amount ...... 3,000 
and other loans, and of contractors for public works. The "a Railway $50,000. 
list will open on Monday, the 25th inst., and close on or (paid of) ” 
before the 29th inst. oy eee ™ 5,000 
Olot and Gerona Railway Company (L.).— Share and -——trsnaleia to the Local Fasation Aesouati= aor 
debenture capital, £280,000. Represented by £80,000, | * Exclusive of rs to the Local Taxation Account:— 188! z 
in 8,000 ordinary shares of £10 each, and £200,000, in In respect of Customs—Beer and Spirit Duties in ae 
first debenture bonds of £10 each, or multiples of £10. mune cen Wheaeoncreee ET mee 15000 
The debentures, which will bear six per cent. interest, In respect of Probate Duty..e.esvessersesrseere ove S80 = 


uh 
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TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the 
writer. 


The Sihkers Gazette. 


BANK RETURNS AND MONEY, MARKET. 
BANK OF ENGLAND. 


Ax AccounT pursuant to the Act 7th and 8th Victoria, cap 32, for 
the Week ended on Wednesday, May 20, 1891. 


ISSUE DEPARTMENT. 
£ 


£ 
Notes issued ......... 37,269,925 | Government debt ... 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 20,819,925 


37,269,925 





37,269,925 
BANKING DEPARTMENT, 


£ £ 
Proprietors’ capital... 14,553,000 | Government securi- 
eee - 3,202,954 Sl didicubineannde ~ 9,941,882 
Public deposits*...... 7,152,350 | Other securities ....... 32,570,601 
Other deposits.......... 31,272,760 | Notes................0006 . 12,687,245 
Seven-day and other Gold and silver coin 1,149,644 


bills Bee os Oot om Boe nae '’ 


56,349,372 56,349,372 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts, 
Dated May 21, 1891. F., MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of the previous 
week exhibit :— 








eee — Be 
Circulation (excluding Bank post bills)............ ade Sie soccevecsere §=—- 806, LO. 
RIININD snd o6 l csacredvccndciotsedetsbbsibeoeeheseiorsn OOZES. .dcsscases ~ ion 
SID. snchcdtnstacsussnvroseberesesceseeocecnnporsoens 1,090,991 ..reccrceeee 





POPPE OOOO e ee eereeeserereeseeeeee 


seeeeee sreeereneee 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 20, 1891 :— 





























| > 
Gold | Securities! Fe gs 
in one in from (Circulation in | 83 3 
Date. Abroad, or | (excluding iD ™ Banking jae 
Bullion. out for | Bank Post ,PePo#ite.’ Depart. | Reserve. id ‘g 
Export. Bills). | ment, ° 2) 3 
—_—_—_—— | eae 





£ | ow ee oe % 
Feb. 25 23,318,544) 114,000 out, 23,614,500 (41,497,851, 43,626,529 16,148,244 333 3 
Mar. 4 orth 26,000 out) 24,213,040 41,566,151 44,733,175 15,570,334 36 |— 


11 23,817,211) 101,000 in! 23,949,165 (40,863,584) 43,671,737 |15,818,016 384|— 
25 (ep ae’an| stase in| 23,804,210 '41,989,987 44,576,323 16,117,035 38 = 
000 out) 24,703,115 |42,792,571) 46,531,890'14,932,186! 343! — 
April 1 |22'59'054| : 46, > : 


2 84) 287,000 out) 24,873,820 41,257,127, 46,057,528 13,535,264, 333 — 
821,918,859, 2,000 in} 24,992,785 (88,537,114 43,057,493 23,375,074 34 — 
15 21,308,577 645,000 out! 24,761,195 37,064,737) 41,976,984 12,997,382 341 3} 
22 21,803,253 343,000 in) 24,548,515 37,218,732 41,408,097 /13,704,738 364)-— 
May 72 ci326494) 47,000 in| 24,856,865 39,896,450) 41,880,115 12,919,629 344 — 
¥ 8 20,786,4C5, 12,000 out) 25,025,710 36,353,461) 42,069,954 12,210,695 333 4 
18 20,944,301) 346,000 in! 24,948,830 36,427,023) 41,918,433 12,445,471) 84 '5 
20'21,969,569' 995,000 im. 24,582,680 38,425,100 42,612,483 13,536,889 353 — 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
reese corresponding with the present date, as well as ten years 
» Viz,: 





At corresponding dates, May 25, | May 23, | May 22,| May 21,| May 20, 
week. iss8.'| 1889. | 1890. "| 1391. 





















__With the presen 1831. | 188 
‘Oiroulation (excluding & B:aic> Bcckera | 
| £ 
Bank ties sr eeabar: 26,334,075 | 24,225,005 24,248,245 24,684,015 24,582,680 
WP orcctetton2 | 7,125,297 | 6,433,602 10,403,511) 6,214,056 7,152,350 
giher deposits setdieblonaes , 25,415,856 | 23,807,042 25,151,357, 26,518,359, 81,272,760 
ernment securities...) 15,576,203 | 17,055,147, 16,015,055' 15,503,651 9,941,882 
Other DRanacscocnaa 179,726 | 19,267,009 22,387,623 21,277,172. 32,570,601 
oer ae pt notesand co in, 15,368,849 | 11,789,925) 15,034,131) 13,586,330 13,836,889 
Proportion wot «sss «-) 25,952,024 | 19,814,025, 23,232,306 22,190,345 21,969,569 
of reserve to) ay y ' | 
liabilities 0.0... 484% 33 424% | 428% 35 
pank rate of discount 2h Z 3° 24% 3% on 
Price oF Console eeneeee sows} 102 99 * oe 98s | | (8% 
rhea ver per oz .., 5lgd 42d | 4244 #4740 | = 485d 
Verage price of wheat, 443 2d Sis sd | 203 1ld | 323 Sd | 30a lid 
Exchang eon 25.20-25 /25.28}3- 33} 25.174-22§ 25.124-174 25.51} - 564 
. 12.1-15 | 12.14 -24 | 121-2 | 12.04-14 | 12.2}- 8} 
20-67 | 20.49-58 | 20.56—60  20.53-57 | 20.66-70 


98,206,000 144,131,000 184,179,006 117,739,000 
* New 23 per cents.—Goschens. 


The amount of the “other deposite,” compared with the “other 
securities, ’’ showed in 1881 an excess of £5,832,950; in 1888, an 
excess of £4,540,033 ; in 1889 an excess of £2,763,664 ; and in 1890, 
an excess of £5,24),187. In 1891 there is a deficit of £1,297,841, 

In 1888, at this time, the money market had a downward ten- 
dency. On the Stock Exchange business was inactive. 

In 1889, there was some expectation in the money market of a 
reduction in the Bank rate, but this was scarcely justified by the 
condition of the market. There was little feature in the stock 
markets, although prices during the week enjoyed some recovery, 
me in the case of American railroads. 

n 1890, rates were falling, although gold was being exported, 
and the Bank’s stock was low. On the Stock Exchange there was 
aclearing-up for the Whitsuntide holiday, but the markets were 
fairly active, and a good deal of strength was shown. 

The following figures from the official returns show the amount 
of bills and cenald cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case. 
























































{ 
Weekes Stock Exchange “Fourths” of the 
Ending. Total. | Pay Days. | Consols Pay Days.| Month. 
ma |e | Det) ee me be) Deter ore 
1891 { (Nov. 27; 62,153, June 2) 34,878, June 4) 22,081, 
Jn7 to Mar 4 1,335,595, Dec. 12, £1,029, July 2) 30,445, July 4} 25,787, 
Mch.11 ......) 118,768, | 80) 47,808, |Aug. 1) 31,963, |Aug.t 6) 31,169, 
OB siss 153,859 | 1891. | Sept. 1| 26,263, Sept. 4) 20,467, 
25 vessee 146,001, Jan. 14) 49,874, \Oct, 2) 25,966, Oct. 4| 23,448, 
RD i | 100,654, 28) 48,230, |Nov. 6| 26,214, Nov. 4) 21,974, 
Oiceare 134,116, Feb. 12) 60,075, |Dec. 1) 29,855, Dec. 4) 20,246, 
15 w.e0| 156,177, 26 44,679, | 1891. | Iso. | 
Se euas 126,284, Mar. 12 40,241, Jan, 65) 28,016, Jan. 6*| 28,016 
29 a 153,171, | 25 45,671, |Feb. 2 30,826, Feb. 4/ 24,324, 
May 6 ....0. 137,772, ‘Apl. 10) 43,685, (Mar. 2) 29,708, |Mar. 4) 22,290, 
2...) 146,559, | 28' 50,458, ‘April 2} 26,497, ‘Apri 4} 21/307; 
TD xcena | 117,739, May 13) 49,288, May 6) 24,671, May 4) 25,251, 
Total, 1891...'2,826,195 | .. | 421,701} .. 139,718 | 321,433, 
Correspndg. | \ 3,044,302 ining ww. | 153,776, | 123,938, 
Inc.orDec, | — 218,107 | i= 93,565, | — 14,056, | oS 2500 
in 189], = ot |e 18°9 % | j= OL | we \= 22% 
Gross total —— (eee ———— ree OOo ss 
in 1890 .. | 7,801,048, | ... | 1,416,548,|  ... 368,598, | ... 289,107, 
Do 9 ..| 7,618,765,| . | 1,338,842,|  . 851,690, | ae 290,117, 
Increase} | 182,282, i. | 77,701,| 6.908,| 1. j= 1,010, 
in1890,..J | = 2°4% | me 67 % “ =z 20% : 04% 


en 


*The“ Fourth” fellon Sunday. _t The “‘ Fourth” fell on Bank Holiday. 
(000’s omitted.) 


The following is the Manchester Bankers’ Clearing :— 








to FX rs. ——~ 
1890. 1889, 

& & 

TINE... co. oscansines sve coccoceeccesahssacenetencqsensseeehGl een, sapeehbse 150,291,081 
Increase in 1890........... £11,728,551 = 7°8 per cent. 

levi. 18) 

& “& 
Nineteen weeks ended May 9 ....sccsecereesereeee 61,504,062 — .cccocee 58,667,803 
Week ended May 16 .....ccccccsscceeroereeccevereeee BUBU ESV ceveeeree ZBL 
64,624,411 61,895,910 


Increase in 1891..... ser-ss+00++s&2,7 29,00 = 44 per cent. 


The principal items in the latest weekly accoun.s published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with tne corre- 
sponding statement of last year : 


BANE OF FRANCE, 


— 


parative Increase 
or Decseese. 


Last Week, Last Year. 


eee 





| | | 
May 21, | May 14, May 22, | 
lsvl. 1891. 1590. 


| 














ASSETS. | ae ey As) & 
Coin and bullion—Gold.. | 51,037,000 50,670,000 52,146,000/+ 367,000 — 1,109,000 
_ Silver.. | 5u,5%0,000, 6,187,006 60,751,000\-- 533,000, - d 


Discount and Advances... 61,574,000) 42,334,000 81,585,000 - 760,000 + 9,989,0u0 


LIABILITIES. 





{ | 
sees 122,029,000 123,493,000 120,574,000) - 1,473,000 + 1,446,000 
} 


NOteS ....cccrcceeseorcevere ° 
Government deposits ......{ 6,461,000) 6,350,000, 5,534,000) ~ 389.000 + 927,000 
Private deposits ......0.0+ Ay 18,721,000 UPA +I FRR ON + 4,537,000 


' 
} 


IMPERIAL BANK OF GERMANY. 





) May :6, | May 6, | May 14, P 
| “iwoi.” | aso.’ | 1800, [cast Week.|Last Year, 
Assrrs. | “~@ ey ee £ 
Coin and bullion .....++00+. | 44,625,000) 44,166,000 42,843,000) + 470,000 178 
Discounts and advapees..| 35,433,000! 32,347,000] 2,502,000 + 3,046,000/+ 6,931,000 
LiaBILITIES. 
Notes in circulation ......! 47,292,000| 48,473,000 47 185,00 1,181,060/+ | 187,000 


Carrent accounts ......... | 28,897,000! 24,138,000} 19,802,000)4 4,764,000! -+ 9,006,000 
AUSTRO-HUNGARIAN BANK. 


May 15,, May 6, , May 14, | 
Lsvl. — ast Week.| be ea 








| Isat. | 
ASSETS. ic ot oa | 
Coin and bullion—Gold ...; 5,241,00C; 5,245,000) 5,509,000, +  —4,000/-— 268,000 
_ Silver ..! 16,577,000) 16,600,000) 16,308,000) — 23,0] + 269,000 
Discount and advances ...) 19,246,000) 19,429,000 15,651,200) — 183,000) + 3,695,000 
BILITIES. 
Ctroulstion dan covsvcepgesoncs | 40,427,000) 40 301,00y| 49,996,000; + 126,000) 560,000 
A TRERLANDS BANK, 


May 16, May 9, 1 May ea 
| “igor.” | 4501.’ | 1500. ” |Last Week/Gaet Your 
—Gold | 2.300 | 95,00 <a “000 50.000 
d bullion +, 2,899,000 8,895,000) 4,74 + 000}— 
ae Silver...| 5,598,u0 5,572,00)|_ 5,787,000'-+ 26,0W)— 239,000 


Digcount and advances..| 9,425,000) came 10,563,000. 69,000;— 1,138,000 
LiaBiL ities. | 

Notes in circulation ...... | 17,082,000! 17,240,000} 18,181,000/— 158,000'— 1,099,000 

DOROIID cccccnssvessvedoitesrsee | '500,000) 188,000) 2,606,000! $12,60C!~ 1,008,000 








See cea Rr Se ea ere ee ee e ee a 


BERS CM AE a 
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Seentee nee arreset tr State eae 
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frozen. Where the winter has spared them they are be- 


will®be secured by a trust deed in favour of the 
trustees and’ will constitute a first mortgage on the 
real property of the company in Spain and a floating | ) 
first charge upon all the other undertaking and present |}, 
and future assets of the company. The directors invitef] 
applications for the whole of the ordinary shares and 
debentures at par. The company is formed to construct 
and work a “ Narrow Gauge”’ Railway, from the town 
of Olot, in the Province of Gerona, in the North-East of 
Spain, passing through Las Presas, San Esteban de Bas, 
San Feliu de Pallarols, Las Planas, Amér, La Sallera, 
Anglés, Beseand, Salt and Santa-Eugenia, and termi- 
nating at Gerona, on the main line from Tarragona to 
Barcelona and France. The full length of the proposed 
line is 54.548 kilometres (about 334 miles), of which, 
about kil. 13 (8 miles) has already been constructed. The 
list will open on May 25 and close on May 27. 

Queensland 33 per Cent. Inscribed Stock.—The Bank 
of England give notice, that they are authorised to receive 
tenders for £2,500,000 Queensland Government Three- 
and-a-Half per Cent. Inscribed stock, part of a sum of 
£3,704,800 sterling. The stock is repayable at par, 
July 1, 1930. The minimum price of issue is £94 per 
cent. The loan is secured upon the consolidated 
revenues of the colony, and is issued to discharge the |} 
debentures issued under the Government Loan Act of 
1866, falling due July 1, 1891, £1,170,950 ; and for rail- 
ways, harbours, rivers, loans to local bodies, &. In 
connection with the issue the Agent-General for Queens- 
land states that the revenue and expenditure of the 
colony for the nine months from July 1, 1890, to 
March 31 last showed the following improvement as |}, 
compared with the similar period to March 31, 1890— |}, 
viz., increase in revenue, £115,705 ; decrease in expendi- 
ture, £52,750; making together an improvement of 
£168,455. The improvement in revenue is, it is stated, 
specially noticeable in the last three months of this 
period. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 











































nning to put forth leaves and’buds: ‘Fruit promises well, 
ut the recent heat fostered enormous quantities of vermin. 

In Hungary the week from the 9th to the 15th May 

was so hot as to damage the growth of the crops. Winter 
and summer corn are in urgent need of rain. At present 
wheat promises a middling harvest, and rye is below the 
‘average, and much less than was expected a couple of 
weeks ago. Barley is generally small, weak, mixed with 
weeds, loses its colour, and is thin everywhere. Though 
oats are much complained of, they promise best of all. 
Beetroots in Hungary are being destroyed by insects. 
Tobacco promises pretty well; the hayfields are but mid- 
dling; vines are in a poor state; and only of fruit is 
there some hope. 

The Austrian and Hungarian Governments are about 
to negotiate for new commercial treaties with Switzer- 
land, Servia, Italy, and Roumania. The first of these 
treaties which will be taken in hand is that with the 
Swiss Confederation, for which negotiations are to com- 
mence at the end of May. Since Servia has seen that 
Austria and the German Empire have so well agreed in 
matters of commercial policy, she is most anxious to come 
to a friendly understanding also. Servia’s exports are 
almost exclusively absorbed by Austria and Germany, 
and the goods that are sent to Germany have to cross 
Austrian or Hungarian territory first. This should lead to 
favourable results, all the more as Servia has no indus- 
trial production, and therefore does not seek to protect 
herself against foreign competition by imposing duties. All 
the Government wishes is that the Custom duties should 
result in a certain amount of revenue every year. For 
Austria the difficulty lies with the veterinary rules, which 
she must enforce to protect herself and Western Europe 
against te dangers arising from infected cattle or swine. 

LATER. 
To-day the bourse was exceedingly reserved, because 
there was no news from Belgrade in the early forenoon, 
and it was feared that some serious disturbance might 
have broken out in consequence of the resolution arrived 
at by the Government to forcibly expel Queen Natalie. 










| _——— KECEIPTS———~.| ——_RECEIPTS.-—~ 
Estimate | April 1, 






































April 1, 
aie Lace oa | for the | 1891, to | 1890, to 
NEW LOANS AND NEW COMPANIES. | Year | May 16, | May 17, 
The new issues of the current year, exclusive of vendors’ 1800-91. | 1801. | 1890. 
shares, &c., have been as follows: £ £ | £ 
First | ee a eae 21922,000] 
Capital Payment Further PE XCIBC ...ccrccccoscossecccccesoeeses) obs 3,058, 9,922, { 000 
Applications, th NE ate divesesrmsccenl <4 1,969,000 2,394,000, 246,000) 338; 
™ £ ag a Land Tax and House Duty...' be 320,000 455, i) 30,000| — 
Amount previously subscribed............ 44,415,589... Aga Be ne Property and Income Tax .... —... 1,770,000} 1,641,000) 135,000 se 
y losutn of the week— RUNGE ‘vscicbiutiveccesmenel sie 1,110,000 1,190,008 ove 50; 
usensiand, 3} % Stock.............0000. > «e 2,500,000 — ...ece Tt Y Telegraph Service ..........00+++ er 255,000) 000} -— o 
DMaid of Erin Siiver £1 ........... .......0.0 975,000 ...... 71575"... a = Crown ES eis eiceacaeionst a 50,000) 60,000 oe oe 
‘Olot and Gerona Railway £10 ehares...... 90000... 5.0" 2030‘... 72,000 | Interest on Purchase Money} 
FET, HU cenctmnsprncsclecnncne: ED vessen 20,000 ...... 130.000 | of Suez Canal Shares, 
i\English & Italian Banking, £10 shares  381,000__......._ 38,100 ...... 342,900 Sardinian Loan, &o. ........, o | 18,161) a 2.800 IP 
—_—_—_ ’ Miscellaneous ............s0ss0000| 337,693, 379,309) 27,483) 1 ; 
i Total for week........... ccc. 3,736,000 —$_$$— cern aiaeeaae 551 ass) 1596829 
Total subscribed to date in— Total subscribed for year— Total Receipts ......0)  ... 11,418,693! 11,943,470] 1,221,483, 1,296 
i) etieb..Lucccwxsil 48,161,589 | 1800........cseccoecsssessseeenees 142,565 000 EXPENDITURE. ..........0000 F, | 12,012,315) 12,516,6571 955,958) 1,092,278 
i cneiidveuteansnineits 60,256,175 FS -... 189,436,00U ee. CCS «15 ne z 8 i he i 
rege eer 00222 | 1888... vo» 100, Re nn vgatintncnacsensnonssonns wsee wan 3,333, 
1B RD 8 RG per ma ot — phcomeenemcepemetteane see ea| seul 
Sn tisindisdtuitbncnsshiad 43,823,000 | 1BB....ccccssessercesserseesonses 101,074,000 


We have received the following prospectuses :— 
English and Italian Banking Corporation (L.).— 
Capital, £2,000,000 in 200,000 shares of £10 each, of 








UITHEK KECEIPTs. | OTHER PAYMENTS. 


|April 1 tojApril 1 to 
\May 16, ’9:|May 17,’90 


April 1 to April 1 to 
May 16, ’91| May 17,00. 
—— a 












* e Tt ances :— : x 
which 500 are deferred shares. The deferred shares will, | 44yances repaid: | fo, 570,000] “Bullion, Bc. 0 100,000] 250,000 |f 
subject to the provisions of the memorandum of associa- | Imperial’ Detence| cnet eto ee 
tion, be entitled to one moiety of the profits after payment eee marae ™ 7 Naval Defence ; , 
of 7 per cent. on the ordinary shares. First issue of we mer Re docasian at i ae 
99,500 ordinary shares of £10 each. Of this £995,000, seo by Treasury pene oe) nace. 
£614,000 has been applied for on the terms of this pro-| Bills fe (et |g sa anol “Supply paid off ange 
Bpectus, and will be allotted to the Italian directors and Eady Oe - 
their friends. Subscriptions are invited for the balance | under Nationa 
of 38,100 shares at par, 10,600 of which have already Dee of 
been applied for, but no priority will be given thereto in (netamount)...] 1182000 ot 
the allotment. The company is formed for the purpose under imperial 
of carrying on in England, Italy, and elsewhere the busi- 1008 (paid a 
ne of a eye of contractors for Government, municipal | net amount... 3,000 
and other loans, and of contractors for public works. The Reenee 

. . ’ : ° Railway $50,000. . 
list will open on Monday, the 25th inst., and close on or (paid Sn 
before the 29th inst. we el antl ae 


Olot and Gerona Railway Company (L.).— Share and 
debenture capital, £280,000. Represented by £80,000, 


eS —————- - 1990-1. 
* Exclusive of transfers to the Local Taxation Account:— —_-. r 


in 8,000 ordinary shares of £10 each, and £200,000, in In respect of Customs—Beer and Spirit Duties joe ae ! 
rst debenture bonds of £10 each, or; multiples, of £10. Set tee | 
The debentures, which will bear six per cent. interest, In respect of Probate Duty ccvss-scsssswseersenve se 289,000 sssee | 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 
writer. 


The Sthhers Gazette. 


pete 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ax Account pursuant to the Act 7th and 8th Victoria, cap 32, for 
the Week ended on Wednesday, May 20, 1891. 


ISSUE DEPARTMENT. 





£ 
11,015,100 

5,434,900 
20,819,925 


37,269,925 


£ 
37,269,925 | Government debt .. 
Other securities...... 
Gold coin & bullion 


Notes issued ......... 


37,269,925 


BANKING DEPARTMENT, 
. £ 


9,941,882 
32,570,601 
12,687,245 

1,149,644 


x 
Proprictors’ capital... 14,553,000 | Government securi- 
co rah cas cas cassia «= 3,202,954 ei cepcpecceg arcs si 
Public deposits*...... 7,152,350 | Other securities ...... 
Other deposits...... coe SRISP FOO | NOUBB ciclo. leiceccseces z 
Seven-day and other Gold and silver coin 


eet bos Sete m ber eae 1 ’ 


56,349,372 56,349,372 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts, 
Dated May 21, 1891. F, MAY, Chief Cashier, 


FRIDAY NIGHT. 


The preceding accounts, compared with those of the previous 
week exhibit :— 








een — se 
Circulation (excluding Bank post bills)...........0++ ° List Di Sab theabéed . 866,150 
— \sapente ndebos pesegte duocedadevehdeubsbbebecochecssngen ; ou oeosgocsee: 7 ie 
POTUED  cnccvcccrcccescccevcossocsescvecscccoecoccccees 1000, 951 .ccccccccees 
Government securities wand ise 
Other securities 599,050 
Bullion .......... 1,025,263 
Rest oo... 21,319 > 
ST cctasknidankessoeidsncesesession 1,391,418 ... ooo 


The following shows the amount of the Circulation, Bullion in 














both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending May 20, 1891 — : 
| Gold | | Securities| 5g g 

Date; Colm and) abroad or | excluding | | Bankin a3(2 
Bullion.| out for Genk Post Deposite. Depart- Reserve. \4 4 
Export. | Bills). ment, We 3 

—_ ee rem —— a 


ets nena ang eg OR eR eR ogee 
114,000 out, 23,614,500 |41,497,851, 43,626,529 16,148,241) 333 3 
26,000 out) 24,213,040 41,566,151 44,733,175 15,570,334) 36 |— 
(28,317,211) 101,000 in \40,363,684) 43.671,737\15,818,016, 384|— 
18 22,471,295, ,000 in| 23,804,210 41,980,987 44,576,823 16,117,035, 33}'— 
a =5 23,185,301 | 12,000 out} 24,703,115 |42,792,571) 46,531,890 14,932,186) 343! — 
pril 112. (9,084) 287,000 out! 24,873,820 41,257,127, 46,057,528 13,535,264 333 — 
8 Slv16,. ‘4 2,000 in| 24,993,785 88,587,114) 43,057,493 /23,375,074 34 |— 
15 21,308,577; 645,000 out) 24,761,195 37,064,737) 41,976,984/12,907,382 347 3} 
228 343,000 in| 24,548,515 |37,218,732 | 41,408,097/13,704,738 seh 
May 29 121,326,494) 47,000 in, 24,856,865 36,896,456) 41,880,115 12,919,629 343'\— 
6 20,786,4C5/ 12,000 out! 25,025,710 (36,353,461 42,099,954 12,210,695 333 4 
18 20,944,301! 346,000 in! 24,948/830 36,427,023) 41,918,483 12,445,471 34. '5 
995,000 in 24,582,680 38,425,100 42,512,483 13,536,889 353 — 


£ 
Feb. 25 23,313,544 
Mar. 4 23,133,874) 
11 |28,317,211) 


12 
= 
= 
2» 
_ 
@ 
a 





sen pteet is our usual table, affording a com tive view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consol, the 
Price of Wheat, and the Leading Exchanges during a period of three 
oT corresponding with the present date, as well as ten years 

















» ViZ,: 
At corresponding dates. Ma 
, May 25, | May 23,| May 22,, May 21,| May 20, 
__With the present week. | 1851. ise.” | 1880. 1800. | 1391. 
eee ncienial diittetaniie Beatie Sateen 
Circulation ifexcluding! £ £ iC) Bogor 2. | 
pant a cata 26,334,075 | 24,225,005 24,248,245 24,684,015 24,582,680 
oe “prdemaene | 7,125,297 | 6,433,602 10,403,511 6,214,056 7,152,350 
deposits ...... vovee, 25,415,856 | 23,807,042, 25,151,357, 26,518,359, 81,272,760 
Government securities... 15,576,203 | 17,055,147, 16.15,035| 15,505,651. 9,941,882 
securities............ | 19,179,726 | 19,267,009 22,387,623 21,277,172. 32,570,601 
Beer ve of notesandcoin, 15,368,849 | 11,789,925 15,034,131, 13,586,330 13,836,589 
Proven, bullion ..... 4 | 19,814,925, 23,232,306 22,120,345 21,960,560 
SD eeemtedeade a 4 33 42hy | 42hy 353% 
peak rate of discount. 2h 3% 24% 3% 5% 
Price of Consols.. aw act ae 99* | yoje 988 95 fe 
A ver per oz ,., 5lgd 42d | 4244 4740 44,50 
Verage price ofwheat...| 443 2d | 31s sd | 203 11d | 823 5d | 398 lid 
Exchang eon short) 25.20-25 |25.28}- 33} 25.174-22) 25.12}-174 25.51} - 564 
— Amsterdam (short) 121-1) | 22.1}-2) | 121-2 | 12.0)-14 | 12.2}- 3} 
Hamburg (3 mths) 20-67. | 20.49 -53 | 29.56—60 20.538-57 | 20.06-70 


98,206,000 144,131,000 184,179,006 117,739,000 
* New 23 per cents.—Goschens. 





—— 


The amount of the “other deposits,” compared with the “other 
securities, ’ showed in 1881 an excess of £5,832,950; in 1888, an 
excess of £4,540,033 ; in 1889 an excess of £2,763,664 ; and in 1890, 
an excess of £5,24),187. In 1891 there is a deficit of £1,297,841, 

In 1888, at this time, the money market had a downward ten- 
dency. On the Stock Exchange business was inactive. 

In 1889, there was some expectation in the money market of a 
reduction in the Bank rate, but this was scarcely justified by the 
condition of the market. There was little feature in the stock 
markets, although prices during the week enjoyed some recovery, 
mn in the case of American rai 8. 

n 1890, rates were falling, although gold was being exported, 
and the Bank’s stock was low. On the Stock Exchange there was 
aclearing-up for the Whitsuntide holiday, but the markets were 
fairly active, and a good deal of strength was shown. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 



























































crease or decrease to date in each case. 
| “ ” 
ae — Total. | oe Consols Pay Days.| oe 
Dat. | £ | Date. | & Date. | £ | £ 
1891 { \Nov. 27; 62,153, June 2; 34,878, June 4) 22,081, 
Jn7 to Mar 4, 1,335,595, Dec. 12, £1,029, |July 2) 30,445, July 25,787, 
Mch.11 ......) 118,768, | 30) 47,808, |Aug. 1| 31,963, |Aug.t 6| 31,169, 
BD isees 153,859 | 1891. | \Sept. 1} 26,263, '§ 20,467, 
ange 146,001, Jan. 14) 49,374, |Oct. 2] 25,966, 23,445, 
Apl. 1 ssc] 100,654, 23) 48,280, |Nov. 5| 26,214, Nov. 4) 21.974, 
Bcescee | 134,116, ‘Feb. 12) 50,075, ‘Dec. 1! 29,855, ‘Dec. 4] 20,246, 
15 waz} 156,177, 26 44,679, | 1891. | | Ys1. | 
22 ......| 126,284, Mar. 12, 40,241, Jan, 6) 28,016, Jan. 5*| 28,016 
eh | 153,171, 25 45,671, Feb. 2} 80,826, Feb, 4) 24,324, 
BORGO vscen 137,772, ‘Apl. 10) 43,685, (Mar. 2) 29,708, \Mar. 4) 22,290, 
12 ......| 146,559, | 283 0,458, April 2) 26,497, Lapel 4| 21,307, 
enns 117,739, May 18) 49,288, May 6) 24,671, May 4) 46,251, 
Total, 1891... 2,826,195 | .. {| 421,701,| .. | 139,718 | 121,438, 
Correspndg. | } 3,044,302 | 520,266, {| .. | 158,774, | w. | 123,088, 
Inc.orDec. | ;— 215,107 } |= 93,565, | i— 14,056, | oe io 2500 
in 1891, f= 71% | ‘= 189 % | |= rte t* 3 22% 
Gross total — ———— ———— ——. 
in 1890 .. | 7,801,048, | 1,416,548, | 358,598, | ... 289,107, 
Do &9 .., 7,618,766, | .. | 1,838,842, | 351,690, | as 290,117, 
paeeneen 182,282, |. 77,701, | 6,008, |  . |= 1,010, 
inl1890...) | = 2.4% aw 57% = 20% ie tae 4 % 


*The“ Fourth” fellon Sunday. _t The “‘ Fourth” fell on Bank Holiday. 
(QU0’s omitted.) 


The following is the Manchester Bankers’ Clearing :— 


nooo Ds, —— rn, 
1820. 1889. 
& & 
Total erro. rosscccoscccccccccscccorcecccsccccersessesseceesLODjULOOSe coreersee 150,291,061 
Increase in 1890..,........ £11,728,551 = 7°8 per cent, 
lsvl. 1890. 
&£ & 
Nineteen weeks ended May 9 .......cssereererenee 61,594,052 — rescsovee 58,667,803 
Week ended May 16 ......ccessecereeserccerereree SUBU ESV covseeree 528,17 
64,624,411 eee 61,895,910 


Increase in 1892... ses-esser-+-£2,723,001 =4°4 per cent. 


The principal items in the latest weekly accoun.s published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of lest year : 


BANK OF FRANCE, 














| | | Comparative Increase 
May 21, May 14, | May 22, | or F 
| leg. i891. 1590. 
Last Week, Last Year. 
SeeeeeeeeReEnn eS = -—eo—o 





Assets. 2. | Pee er A.) & 
Coin and bullion—Gold.. | 51,037,000 50,670,000 52,146,006/+ 367,000 — 1,109,000 





























} 
' 
Silver.. 50,520,000, 5y,187,00G 60,751,000)\- 583,000, ~ 
Discount and Advances... | 41,574,000, 42,334,000 31,585,100) - 760,000 + 9,939,0U0 
LIABILITIES. { { | } ; 
NOLES ...0dscccccccccecesccsosses 122,029,000 123,493,000 120,574,000 ~ 1,473,000 + 1,446,000 
Government deposits ...... 6,461,000, 6,350,000' 5,534,000) - 339.000 + 927,000 
Private deposits .........0+6 | BEEN 18,721,000. TROT 4,537,000 
IMPERIAL BANK OF GERMANY, 000 2820 
} May +6, m , May i4, ? 
1891. 1801, 1390, |Last Week.|Last Year, 
Coin allies 44,625,000 nana 42,648,000] 470,0001+ 1,782,000 
and bullion .....+00+. < . 
Discounts and advances ...| 35,433,000) 32,347,000 2502000 4 3,046,000/+- 6,981,000 
LiaBILITIES. 

Notes in circulation ...... | 47,292,000) 48,473,000/ 47,155,000|-- 1,181,0C0/+ | 187,000 
Carrent accounts... | 23,807,000! 24,138,000! 19,802,000]4 4,764,000) + 9,006,000 
AUSTRO-HUNGARIAN BANE. 

; May 15,, May 6, , May 14, ; me 
189i. | Levi. 1890. ‘last Week.| Last Year. 
ae ads 6,241,000) 6,245,000) 5,500,000) + . 90 $50,000 
bulli oot i 5 509,000; 4,000 | — 
Delnapht Silver.) 165577006) 16,600,000! 16,308,00|—  23,000|4+ — 269,000 
Discount and advances ...| 19,246,000) 19,429,000 15,561 ,000)|— 183,000)+ 3,695,000 
BILITIES. j 
Seieeinelinee fomeectlleres | 40,427,000) 40 301,00y) 49,993,000 + 126,000] __ 569,900 
pee — TARAS BANK, 
May 16, , May 9, ; May 17, ; 
| 1801. | AOL. 1800. |Last Week Your 
AssETs. j & z & & & 
Coin and bullion—Gold..; %.879.00 = 8,895,004) 4,745,000) + 4,000'— 836,000 
= Silver... | 5,508,0u0| 5,572,003] 6,737,)00/+  26,000\— 289,000 
Discount and advances.. | ET nee 10,56: _ eee 
ABILITIES. 
Notes in circulation ...... 17,082,000 | 17,240,000) 18,181,000/— 158,000 — 1,099,000 
BREED ccccdiitenseccllidiecocee | '900,000| 188,000) 1,506,000! 812,000)~ 1,008,000 
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The following is a comparison with previous weeks :— 



























































May 16, | May 9, , Ma: DP ee ea - 
coin anc | 1891, 1891. ~ tase Wek _ : Bank Bills. Trade Bills. * 
eed | 4,478,000] 4,666,000) 4,187,00C — 188,000 29 Shine on dime Ue Ge De ee aes 
Discount &o. ........ ical | 187 12760 15.744.300 ~ 7990 = 67,000 1 |3 Months.|4 Months.|6 Months. Months.|4 Months./6 
TIRs. | — a _—— 
Clroulation...........<ccsssse 358,000 % % % % % % 
Sean aaa real aes aus tale EL ae [a® [a® [onl a fal a? 
BANK OF SPAIN. — 4 3 2 5 2 : 3 34 a s 
May 16, | Ma: May 17, ” 

— tit. re tw. jar ron fae: 27.) 22H 2 2 2 a3 |s yl 3s 
Coin and bullior ............ 20,608,000} 10,812,000} 10,364,000)- 204,000'4+ 244,000 | APril 3... ai : : 2 ee 3t 3 i 
Digoounte and advances... 44,211,000) 43,995,000) 42'520,v00|4- 216,000! +- 1,691,000 vo] @ 2 8 st} 8 

ao | Rell. teach. dated | 
CROGITOR. 00, ccecoccccerscese 42,000 — 252,000 “ 

Ceo nn Rama] maaan mans ow sama “| HLL ali alt 
: 15...) 4 43 4} 5 5 5 fh 
ST a Mee hey 22. | 3 4 rte 4+ 5 | 4 6 | 4b 5. 
1801. 18. 1800. ee ee samt Pees. * These rates trom those current on the very best paper to those paid on 
12,880,000] 13,640,000| 15,120,000! - 760,000 - 2,240,000 bills for which rate is usually required. 





8,040,000] 7,500,000) 5,620,000}4- 540,000|+ 2,420,000 
79,720,000} 80,600,000 a 880,000|— 420,000 
680,000} 700,000) — 760,000|— 
79,700,000 80,720,000] 81,300,000 
20,920,000] 21,140,000) 20,740,000 
19,926,000] 20,180,N0C| 20,325,000 
960,000'  '415,C00 


The bar silver quotation closed firm at the end of last 
week, and on the resumption of business after the holidays 
it was maintained at 44d; but in the middle of the week 
there was a relapse of $d, and on Thursday a further fall of 


the same extent. To-day (Friday) the closing quotation 
was 44}d. 


20,000}- 80,000 
— 1,020,000|— 1,600,000 
-  220,000)+ 180,000 
— 255,000|\— 400,000 
+  35,090}+ 580,000 








BANK OF RUSSIA. : i 
The following is the return dated April 29, these figures including th ts| _ Messrs Pixley and Abell, writing on Thursday, supply the 
of the branches:— 3 “4 wer following quotations for bullion :— 


SS aR ae 
otes in reserve 


Gold.—Bar gold, fine, 77s 94d per oz standard ; bar gold, contain. 
ing 20 dwts silver, 77s 104d per oz standard. 


Amount a I’étranger Silver.—Bar silver, fine, 4444d per oz standard ; bar silver, con- 
Farmer Sete... casichiekitiaiastucnuebapeehinbinadiatigimdunaiacte taining 5 grs gold, 444d per oz standard; cake silver, 47 tid per 
Re ee oz, Mexican dollars, 437d per oz., nominal. Quicksilver, £8. 








92,936,000 The India Council sold the following drafts during 
ary IE saciptlivviccesnacinissanceitbebempinorergybsennans aio the week :— 
oT aphe pihebansovensrennnpansnenense eerereveseeeeeessooesescosese . '* ; 2 8 4 
Converted at 7 roubles per £ ; other totals at 10 roubles per £ a Wednesday ... 192,000 in bills on Caloutta at ......... 1 42, per rupee, about 
2 ° © ooo ills on Bombay at............... r , 
Discount and Loan Market.—Rates in the discount an = AR waees tenet = niet 
loan market have steadily receded during the past week, the etn es Se A eee 1 per rupees. 
market deriving a feeling of ease from the large influx of .  "" 10°000 in bills on Bombay es lo 44 15-06 pes rape, 
gold from abroad which has taken place. During the week Heiday =... 1500in bilson Madraset ............... + ene 


ended Wednesday, gold to the amount of just under a 
million was received on balance at the Bank, and the inward 
flow is still continued. Meantime, the discount rate for best 
three months’ bills has declined from 4} per cent. last Friday 
to 4 per cent. to-day, and bills are being held in the hope of : , 

lower rates still. This beating down of rates is just ind teeta ake has been given by the Treasury that Bushee 

ae ; canara ills, dated June 11, 1886, and falling due on the Llt 

was to be feared, and if it befcontinued it will do much to roximo, should be sent in to the Bank of England on or 
counteract the improvement which the Five per cent. Bank Gehers the 2nd proximo, with a view to payment or exchange 
rate is working in the position of the market. The known 


for new bills. 
prospective demands upon the resources of the market are 


We regret to have to record the death of Alderman Sir 
heavy; the Bank directors have endeavoured by ener-| Robert Fowler, M.P., the senior Member for the City of 
getic measures to place it in a position to meet 


London, en ek _— — pin Sonia al oe 
: : morning. Sir Robert’s death wi eeply regre 
— and in this they have so far succeeded. But those wide circle, and especially in the City, where his name was 
who are beating down rates seem to overlook the fact that | held in such high esteem. 
the balances thus attracted are, as it were, already ear- 
marked to meet the special demands. The metal must be 
again withdrawn shortly, principally for Russia, and if in 


During the week ended May 20 remittances for Rs 56.14,248 
were disposed of, and realised £392,720, the bills and tele- 
enn transfers sold between April 1 and that day being 

4,64,60,248, equal to £3,281,355. Forty-five lakhs will be 
offered for tender next Wednesday. 


The discount quotations current in the chief continental 
cities are as follows :— 





3 ats Bank Open | Bank Open 
addition a further efflux is encouraged by low rates, it is to be Rate. Market. Bate " 
feared that the market will find itself in very unfavourable | paris ......... Zé Feb. 7, ’89; 33 Vienns....... 4 Feb. 5’91} 3% 
circumstances later in the year. The utmost caution at the | Berlin......... 4 May 19,91} 34 | Genoa eal 6 Mar. - : 
present juncture is therefore necessary, lest the inflowing are eee i neat 3 ae Cueine oa oe : 
current of gold be turned, and any action tending to detract Seam TT cin... 6 Jan.15,'911 6 65 


Amsterdam.. 3 Feb.11,’91} 2 
Brussels ...... 3 Mar.,’90} 2§ |Copenhagen.. 4 May19,'91]4 


At other centres the latest recorded quotations are :— 


Discounts. Overdraft. 
Bombay, Bnk min. 4 
Melbourne ......... we all 
Sydney&Adel’de 8 ove 


from the efficacy.of the present Bank rate is to be deprecated. 
Our usual table showing the course of rates from day to day 
is given below. The Bank return shows an increase of ¥ 
£1,391,000 in the reserve, about £995,000 in gold having been | New York (call money) 2h to3 
received from abroad, and £30,000 in coin and £366,000 in | Ditto (endorsed bills)... 4% to 54 
notes from internal circulation. There is an increase of | C@#lcutta, Bank min. ... 4 


£1,091,000 in other deposits, £907,000 in public deposits, and 
£599,050 in other securities. 





LONDON COURSE OF EXCHANGE. 





Last 
Frid. | Sat. | Mon. | Tues. | Wed. /Thurs|To-d’y On 
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THE ECONOMIST. 





FOREIGN RATES OF EXCHANGE ON LONDON. 













Latest Rates of 


Rates of 
Usance. Dates. | Exchange. Usance. 


Dates. |Exchange. 

















————— ———— —_—_—_—_—_————— 
sencpesesees May21| 25°304 |Cheques} Rio Janeiro... 16j4d |90dysst 

ee oe «| 1 es Short. | Buenos A Apl.27} 134 = dd |3dysst 
Berlin........++. - 21] 20°45 7 

rear - 2 wa |8 mos. b2.12 j90dys 
Hamburg ...... - 21; “9° ” ys et 
Frankfort ......\- 21} 20°47. | Short. | Sydney...... \ i ig 7 
Vienna ..,..,... - 21) 118°50 ” 20 Q ‘a 
St. Petersburg)- 21) 84.35 | 8 mos. coves 1/433 } telegrph 
Const’ntinople|Mar21; 110% ie ae 1/44 f itranst'r 
Madrid ......... Jne.30, 26°02 = Hong Kong... - 15) 3/24 4m. sgt 
New York..... May21' 4834 ‘é0dvysso' Shanghai ..... - 15 4/3 =! < 





~The following are the standards for gold points of the 


princi ] gold exchanges :— 
Peach. Marks. German. 
o-. per mille for us. 


Dollars. American. 
4.89 —6 per mille for us. 
4.867—Far. 


25. p. mille for us. 

25. Par. .43—Par. 

a p. mille agnst us | 20.33—5 p. mille agnst ur. | 4.827—8 p. mille agnst us 
e latest exchanges are :— 

French “cheque” exchange 25f 30}c,*or 3; for us. 

German short exchange ....... 20m 454 pf, or 13 for us. 


New im sree $4.88, or 23 for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

After the uneasiness, violent fluctuations, ad verserumours, 

and general relapse just previous to the Whitsuntide vaca- 
tion, the course ef business during the past week has been 
one of comparative prosperity and calm. The large and 
continued influx of gold to the Bank has for one thing 
had a reassuring effect upon the market, and in many 
directions prices have recovered somewhat. Consols are 
decidedly firmer, and in spite of the very wet Whitsuntide 
and the exceptionally light holiday traffic, the Home Railway 
department has shown some strength—although one of the 
principal features of the week has been the continuance of 
the severe fall in Brighton Deferred stock. American Rail- 
roads are irregular in their movements, and the weight of 
the gold shipments from New York still depresses the 
department. But the whole tone of the markets is better 
than at this time last week, and considerable firmness was 
noticeable to-day. 
_ Home Government Securities—There has been marked 
improvement in Consols this week, principally consequent 
upon the more satisfactory position at which the gold reserve 
@f the country has arrived. Consols for money and for 
the account have each advanced §. Indian stock has also 
assumed a better tone, but Colonial stock generally has 
been dull, and on Queensland again entering the market as 
a borrower, there was an all-round relapse in Australasian 
descriptions. 

The following shows the course of the principal securities 


etd day, since last Friday, and the net change on the 
week :— 
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_ 
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Pomprorerrrntsmerns : CLOSING PRICES $4 
8 5, 
Fri. | Sat. | Mon, | Tues. | Wed. |Thurs. lro-day = EF 
24 % until 1908, 3 
% red. 19231942 52/943 5 943 53954 3195} 31953 32, 
x ~_ ne. 1./95 tou 6} os ot foe; He + i 
af 3 red. 1908 sesees 96h 74/964 74) 5, (964 74/964 7sl0eh 741964 7h)... 
1905 ......(03 4/93 4/ S i983 493 4/93 4/08 4)... 
Local Loans 3% Stk.}101 2 {100} 14  |L00} 14/1005 14/100} 1}|100} 14,— 4 
Excheq.Bills, June ..|3/d 2/p|3/a 2/p = (3/4 2/p'3/a 2/p\3/d 2/p.3/d pl... ... 
Bank Stock .. --+sss-0,1820 30 1320 30 | [2 |320 30 [S24 80 [324 30 (324 30 |+ 2 
Do $4 red.,1931|166 7 |106 7 106 7 106 7 |W6 7 (106 7)... ... 
Dose OMs..196 7 N96 7] 8 i967 | og 7 N96 7 98 TL 
po Rupee Enfaced|734 44|73) 73h 44734 44/73h 4}/733 44) 0... 
we 808 acne sne 75h 64/754 754 64/754 641754 641754 | RS 
Cons. 84 %....../109 10 [109 10° 109 10 hod 20 t 20'jt08 20 — 


Carian O Lt OB YY Miele BCE FF 
_ British Railways—The feature in the Home Railway 
department has been the continued heavy decline in Brighton 
A” stock. The selling all round, and especially on account 
of holders in Paris, has been, continued, and the weakness 
been accentuated by ramours that the Board of Trade 
report as to the recent accident at Norwood may be very 
adverse to the company. There has been a great deal of 


investment purchasing of the heavy stocks. 

_ Subjoined are the latest closing prices of the more mpor- 

: issues as compared with last week’s prices. The making- 
P prices at the last settlement are also given for reference 


SESS Oe SO SCORE Ser eEEeeeeeSeseeeees 





Hull and Barnsle 
Lancashire and 


OOO ee ee ene eee eeneee, 












Ditto Arbitration Preference _- 108} 
London and North-Western .............0 - + 1 «se 870 
London and South-Western .. .......... ime ail 157 
Manchester, Sheffield and Lincolnshire 73 5 ... 72 4 .«. — 1 ww 74 

INTER ha ctsaniaicqdsneacaetrbiaiiareneil 85§ § .. 863 + i sat 
Metropolitan Consolidated 81 4... 83% - € Bw 

Do Surplus Lands........ owt. darcend we usey - 68 
Metropolitan District ..........ssccecsosees | 80... 30 3 + 4 31 
NG Gi csc bbetsalenditucciiieeies » 1498 8... 1 Lie + Je ev Mi 
North British, Ordinary........... ....es00 435 3... 4223 2. — 2 we 

Do 3 % RMI heundicveetecvkve Scctdteus b 69% zB aoe ve 69 
North-Eastern—Consols vce SEGA. Br —— =F 159: 
North Staffordshire............ eses en i ee cee SRE 
South-Eastern “A” ........ 009 §... + § Gap 

RAIT.WAY TRAFFIC RECEIPTS. 
The traffic receipts on the principal railways of the United 


Kingdom, for the week ending May 17 are subjoined, together 
with the increase or decrease in receipts and the aes in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from Ist January, 
as in the case of the English and Irisk railways. 

The increase of £136,085 for the week on the English and Irish 
lines is equal to 11°58 per cent., the mileage being 13,955? as com- 
pared with 13,895 in the corresponding week of last year, while the 
increase of £2,474 on the Scotch lines is equal to 1°69 per cenbt., 
on a mileage of 2,209}, against 2,1844. 

The aggregate totals show on the English and Irish lines an 
increase of «630,730, equal to 2°8% per cent., and on the Scotch 
lines a decrease of £15,087, equal to 0°07 per cent., as compared 
with the corresponding period of 1890. 














Hail- Year's Agyre- 
|Week’s Receipts.| gate Receipts. Miles Open. 
a rease Seial Increase 
otal or otal. or 
| | iS, OF ase,| 1801. | 1890, 














£ 


ENGLISH LINES. i ae 
80,964! 4+ 12,864) 1,347,614/+- 


52,050) 1,188} 




























Great Eastern .........,s0.000 1,104} 
Great Northern....... | 83,308 + 1,135] 1,573,780|/4 48,721; 990 923 
Great Western ................. | 138350 + 22°560| 3.139'470/+ 120,470} 2,481 | 2,477 
Lancashire and Yorkshire,..| 88,731\+ 7,785) 1,586,839)+ 25,138) 6244) 624 
London and Brighton.........| 49,628, + 8,404 805,543/+ 7,866) Hs 47 
London Chatham, & Dover} 29,092 + 4,163) 466,104/+ 10,582) 1 180; 
London and North-Western} 235,283 + 22,175] 4,130,376,+ 78,428) 1,876 | 1,87 
London and South-Western| 63,014 + 10,243] 1,114,165)+ 3@,215) 890 | 877 
Manchester, Sheff.,& Lincoln} 46,867/+ 2,985) 789,023i+ 8111) 204) 294 
Metropolitan ...............s00./ 13,821)+ 614] 267,218)+ 9,792) 854 $64 
Metropolitan District .......| 7834/7 316) 154,524) 4,781 18 13 
Midland .......0..:secsseessersee| 185,762) + 33,005) 8,281,160) 183,639) 1,8004) 1 
North-Eastern ....... o,f 189.517/+ 4,191) 2,557,466)- 15,798) 1,678 | 1,578 
North Staffordshire...........; 14,855/+ 1,170; 283,785)+ 9,912) = 312 812 
South-Eastern on...) 42,032/-+ 4,802) 719,510) 7,641) 4254) 4254 

















Irish Links. 

Great Northern.......-.........| 14100/+ — 202) 264,300|+ 13,893] 487| 487 
Great Southern and Western} 16,008} - 1,814) 290,688/4+ 22,948) 622 522 
Midland Great Western... 10,008/- ‘214|  184,3201+ 11,401) 441] 482 

ne |1,814,700|- 136,086 22,043,594] + 630,780] 18,9554] 18,895 
Caledonian .............0e-0+se0ee: | 62,978) + 1,283) 906,738) 622] 7944) 70 
Glasgow and South-Western) 23,158) + 337| 332,907|— 6,847| 8474) 847 
North Britigh..........cs00., 3150/4  54| 887,491|- 8,762] 1,0674| 1,062 








Total ...scccsescsoe| 149,286] + 2,474 2,127,186 - 15,087! 2.2004] 2,1484 

Foreign Government Securities——There has been a good 
deal more strength in the foreign market generally since 
the holidays, but the business fabric does not seem very 
firmly established. The selling of Portuguese stock con- 
tinued throughout until to-day (Friday), and the uneasiness 
which exists was further aroused by a rumour, which gained 
some little momentary credence, that a revolution in the 
country had actually breken out. The tone of the Argentine 
securities has been rather better, and Uruguay stock hag 
been quite firmly supported. An intimation that the usua 
remittance for the service of the External Debt had been 
made is published. The decline in Chilians is stil] continued, 
but there has been some recovery to-day, the department all 
round having been stronger. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Argentine National Cedulas B............ # 
eth 6% 3EGD 0. -ncodiecccsctcsonccccenpees 2h 8. ne 
Chilian 44 % Gold Loan 0.00... cesses BL Bae 
ptian 4% Unified Debt....... 4 
MA Seto 84% Converted 


Rachie minced a oe. jx... 






$% 


Spanish New 6 % -.--ceveeserevesssesseeesses * 
“Tribute Loan” 44 he 1871 eee 


Ditto New 4% qessevocsnas eo ees eoveceseeracee: . 


Ditto Group IV. et Ry iE 3 = 
Uruguay 


. 
. 


+44¢444+44 | ++ 
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American Railroads.—After the holidays the decline in 
American Railroad securities was resumed, there being 
further extensive arbitrage sales in connection with the 





Company. | Class. Date. Place and Time. 
--| 30| Pietermaritzburg, at 12 



























































25| Winchester House, at 1 
continuation of gold shipments from New York, and also | Rock Life Assurance ......... 2815 New Bridge street a 12 
because there seemed not much likelihood of any early a apo jane lag 
cessation of these shipments. But the consideration that a Seen Railway Se —e 
much gold was being received in this country, and that | Toengkal (Sumatra) Tobacco, 30 The Hague, at 2 
possibly this would tend to diminish the demand for the | Watertord and Central Ire? ee 


| 28,7 Gt. Winchester street, at 2 


shipment of the metal had the effect of imparting some | ,/and Railway ........... ......|General ......... 


Wickens, Pease, and Tees General aac Z\Cenmen [neue 1 
confidence to the market, and about the middle of the week | American and General Mort- | 
there was considerable recovery. On the whole, the albeken abaine Reka’. an nae 
market has been irregular. To-day there was considerable panes See a a parneevionenengoanany siWenchester Morse, ab S 
recovery. . . i ster’ Bistriet Gas Light  cnaeeislaediaaaniel 26 Winchester House, at 12 
ao nen mm the latest closing prices, &c., of the more | _ 27d Coke ............ SulWinchester House atte 


City of London Electric Light). .............sccseese 


schsbhiliobaws pe isan ol 27'Winchester House, at 1 
Central Argentine Railway...|.............. seseenee| = 
Winchester House, at 3 
\ 
















“Making | Devon Great Consols..........0.|scsecessseeresreersaeees 26 Winchester House, at 12 
7—Closing Prices. — Riee up” SOE BION TIO. scnsonsonnssecclocononsssvenbectssestes | 26 Winchester House, at 2 
Last Week. To-day. orFall. Prices | Dooar’s Tea........ ws onsssaesevnennesnesnene 26 Winchester House, at 2 
Atchison, Topeka, 4 ¥ Gold ............... 82 } one? SOE TR nn = FG D&S Eastman’s Photo Materials...|.........0.0.0.0000. «+! 26, Winchester House, at 2 
Central Pacific Shares.........c.-ssscs-se0e wo Bt te oo S18 Etheridge United Gold Min’g).. ........ss00:0 sees | 28 Winchester House, at 12 
Chicago Mil. & St Paul,Com. Stock .. 644 4... 65 wo + ass Gold Fields of S. Africa ......|...s0scc-cesees coeseeces 29 Winchester House, at 12 
Denver and Rio Grande, Ord. Shares... 17318... 18} . + - 38 Gravel Gold Mines of Co- | 
Ditto Preferred Shares ..........cs0008 738i... 589 6. + - 69h LuMbid .........s00.c0e0sesseees 28 Winchester House, at 3} 
Illinois Central Shares ..............00:+.000 1008 ..: 99401 = 1 ww 8h Hansard Publishing Union.. cant 26 Winchester House, at 3} 
Lake Shore andMichiganSothrn.,.Shrs, 1124 @ ... 111$124.. — } ... 113 J.C an T; Piene * «...005.,.500 os. ececenel 29 Winchester House, at 12} 
Louisville and Nashville,Com. Stock.. 78} 3 73 9h. + 4} .. 794 | Liberian Government Con- | 
New York Central Shares................+. 103 4 .. 102) 3h... — § oe 104 cessions and Exploration...'....... | 29 Winchester House at 12 
New York, L. E.,& Western, Ord. Shrs. 20} 2... 2081... + & ... 20} Mesquital del Ova Mining vee |eeeees | 28 Winchester House, at 2 
Ditto 6 %, Second Consol. Mert. ...... 99F100} ... 100} f.. + .. 103 New California ............0.2..0:Jscseeseees eed 28 Winchester House, at 2 
N.Y., Ontario,& Western, Reg. Shares 16317... 17 4... 4+ i oe N. Brazil Sugar Factories....|.cc.s.coscescorses so. eee! 25| Winchester House, at 12 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 319 § _ eS ae ee | RE 25 Winchester House, at 24 
Norfolk & Western, Preferred ........... 638 f 548 8. + =. sa ee, 29 Winchester House, at 2 
Northern Pacific, Preferred .............+ 694702 ... 70h 2. + i oo Oe West Wheal Grenville Mime | os. ees severe asses scene] 25! Winchester House, at 12 
Ohio & Mississippi, Ordinary Shares ... 17718}... 19) @€. + Ib .. 18 Wyldedale Gold Explor. and | 
Pennsylvania R. K.,250 Shares ......... 61h jx... Sl ax... — 4 2. 62] IIIS ara cee cnsians tiic ose 4bessve vin vecanphavababes 25'Winchester House, at 12 
Philadelphia & Reading, #50 Shares ... 165 §... 168 § . + 4 .. 16} 
Union Pacific, Shared ....0..0...scccsceceseee 47 wine «4 sit: wasn 
Wabash, St Louis &c.,Preferred Shrs.., 21 oo Bh See: — 8. a 
Ditto 6 %, General Mortzaye,Certs.. 32 3 .. 334... 4+ 1 «=. ea 


Foreign and Colonial Railways.—The Canadian lines 
have been rather firmer in sympathy with the somewhat 
better tone in the American department, but all that can be 
said in the case of Grand Trunks is that the decline has not 
been so cousiderable as last week, whilst the Canadian 
Pacific shares have only improved g. Mexicans close a good 
dea] better than last Friday, but they have not yet recovered 


the heavy decline which took place amidst the general 
depression of last week. 


otices and Reports. 


GOVERNMENT STOCKS, ETC. 


ARGENTINE RAILWAY LOAN OF 1881.—Messrs C. de Murietta and 
Co. announce that the coupons due lst June next on the Argen- 
tine Government 6 per cent. railway loan of 1881 will be received 


at their offices for the purpose of funding, in accordance with the 
Argentine law of January 23rd, 1891. 





TURKISH DEBT.—The Council of Foreign Bondholders have re- 
ceived the following telegram from Constantinople, with reference 
to the Turkish Debt :—‘* Bondholders, London : Approximate re- 
ceipts, five contributions for April, £173,500, against £71,840; 
same month 1890. Eastern Roumelia eame,—Missirle.” 


The following shows the net movement on the week in 
some of the principai issues :— 





iaiaie Pits. Making | NEW SOUTH WALES 5 PER CENT. DEBENTURES.—Holders of New 
7 Closing ~ Rise up 
shail aah at tees Last a a, or = near South Wales 5 per cent. debentures redeemable July 1, 1891, and 
BE FANS, TRATES socsesvosssscneses Sh 8. 798 » + oe 7 January 1, 1592, desirous of converting their holdings into 34 per 
Te tec ee f . evivel bg noe cent. inscribed stock, are reminded that they should deposit the 
Ditto, First Preference .... San Me tw om & 60 same at the Chief Cashier’s Office, Bank of England, on or before 
Ditto, Second Preference . DT aks ee ee June lst next. 
ens eaeteemce onus $ x0 ats i a a 
exican Railway, Ordinary one ¢ .. 388 -* ia 3 . 
Ditto, First Preference ...... 1163174 ... IIS} $ + if ” 11" URUGUAY EXTERNAL DEBT.—The London agent of the Banco 
Ditto, Second Preference 62 8 .. 694704 aa oe, oe Nacional, Monte Video, states that he has received telegraphic 
South Austrian Railway, Shares ......... lug $... 98 § el «i 


advice dated Monte Video, 19th inst., that the usual remittance of 
£60,000, corresponding to this month, had been made to Baring 
Brothers and Co. for the service of the Uruguay External Debts. 


RAILWAY COMPANIES, 


ALABAMA MIDLAND.—Mesers A. Keyser and Co. have received 
the following information :—“ The Alabama Midland Railway was 
placed in operation on June 1, 1890. The adminstration of the 
Plant Investment Company began on August 1, 1890. The gross 
earnings of the property from August 1 to December 31, 1890, 
were $225,413; from January 1 to March 31, 1891, the earnings 


were $140,346 ; total for eight months, $365,759; or an average of 
$45,719°90 per month.” 


CENTRAL URUGUAY EASTERN EXTENSION.—The contractors have 


Mining and Miscellaneous Shares.—The tone in the 
mining market has been quiet, and the changes on the 
week are of little importance. Copper shares have been 
fairly firmly upheld. In the Miscellaneous department 
business has been inactive, but prices have not, as a rule, 
been allowed to recede. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
“Making 
Closing Prices.—. Rise up” 


Last Week. To-day. or Fall. Prices 
Anglo-American Telegraph, Ordinary.. 46} 74... 46) 74. 






Allsopp Ordi eee ec: = Pe a received telegraphic advice from Monte Video that the third sec- 

Ballw Aebestos »............. se ocbipedaical =o ha 9} 10 << + y Be is tion from Reboledo to Mansavillagra, a distance of 30 miles, was 

Hotchiciss’ Ordnance os... csseesseees I 23. 1g 2g eT opened for traffic on the 20th inst., making a total mileage open to 

Hludson’s Bay, Shares ............ ..sseseseee BERR wie. BSE SY sce 1s “hve ee MOD date of 98 miles. 

eee SUE vtrinhnenssugemaaebe sek 224 2 . + + —~ BB 

sore Gold ........ seosebOeneccsees «- sesseeeee fs... § o = o & A : 

Nitrate Railways .........ccssesesee ses orses -— ut i - a GREAT WESTERN.—It is stated that, upon the application of 

Primitive Nitrate ...... cssesceecsiens 8 i ws E'S - 4 8} | several proprietors, the directors have agreed to receive payment 

Rio Tint SRAES ....ccesseersee soeeeseeens 2b %.. 213 3 + ts £23 in advance of the instalments on the new issue of co of 
MEETINGS Ordinary stock of the company, allowing discount at the rate of 


2} per cent. per annum on sums so paid in advance: : 


LEHIGH VALLEY.—Messrs J. S. Morgan and Co, announce that, 
the coupons due Ist June next of the 6 per cent. consolidates be 
mortgage bonds loans of 1874, negotiated through them, 

paid at their counting-house on and after that date. 


MEXICAN CENTRAL.—The directors have declared a dividend of 3. 


The following meetings are to be held during the ensuing week :— 
i a 


Company. Class. Date. 


Army and Navy Supply ......)General .,. 
Baltic naiiway .. ...............|General , 
British & American Trustee/General .. 
Buenos Ayres Water Supply|General 


Place and Time. 
\Caxton street, S.W., at 3 
30.St. Petersburg, at 1 
28 Winchester House, at 2 























Want: Joncl BrOwing i..2:.: General 0 pm hh ere ne at 12 | percent. on their first income bonds for 1890. oe 

Great Es-tern Railway ..... |Ex-Jeneral easel 27\Cannon street Hotel, at 12 MEXICAN NATIONAL.—Messrs Matheson and Co. have rect 

Indc-European Steam ...,,, General .,.......... 25|Winchester House, at 34 : a : £16,489 48 7d being the 

Indo-China Telegraph ...... . |Ex-Weneral ...... 25/18 Old Broad street, at 12 | Temittances from Mexico, amounting to £16, eto the 

Leuibeth Waterworks wine Sanne Mes dad 26|Brixton Hill, at 12° subsidy collected during the month of April ap; : 
ONTEVIGEO GAS.........6..008.. eeeee seece 





29'Cannon street Hotel, at 12 Mexican National Railroad. 





May 23, 1891.] 


NORTHERN PACIFIC.—A quarterly dividend of 1 per cent. on the 
preferred stock has been declared. 


OHIO AND MISSISSIPPI.—It is announced that, with the view of 
supporting the Joint-Shareholders’ Committee of the Ohio and 
Miasistippi Railway, the leading dealers and brokers of the Stock 
Exchange have agreed that on and after May 28, 1891, all tranzac- 
tions in the preferred and common shares of the Ohio and 
Mississippi entered into with any of them shall be for the deposit 
certificates issued by Messrs Brown, Shipley, and Co., unless other- 
wise specified. 





BANKING COMPANIES. 


ENGLISH OF THE RIVER PLATE.—At a meeting of the board of 
directors held yesterday (Friday) an interim dividend was declared 
at the rate of 5 per cent. per annum (free of income-tax) for the 
half-year ending March 31 last, payable on June 10 next. The 
transfer books are closed from this date until 10th proximo, both 
days inclusive. 


LONDON AND SAN FRANCISCO.—The report for the year ended 
March 31 states that, after providing for all bad and doubtful 
debts, rebate and all cnarges, there remains a net profit of £37,852, 
making, with the balance brought forward, £40,333. A dividend, 
on account, of 3 per cent. (on £420,000) has been paid, and the 
directors recommend a dividend of 3 per cent. (on £490,000), mak- 
ing 6 per cent. for the year, tax free, and that £10,000 be added to 
the reserve fund, which will then amount to £79,000, leaving 
£2,545 to be carried over. * The dividend will be paid on May 30. 


MANCHESTER AND LIVERPOOL DISTRICT.—Arrangements are in 
re ress for the taking over by the company of the private 
a ing business of Messrs Brocklehurst and Company, of Maccles- 
eld. 


NATIONAL OF MEXICO.—The council of administration intorm the 
shareholders that the balance of the dividend to be distributed has 
a = at 8 per cent., making the total dividend for 1890 14 

r cen 


ROYAL OF AUSTRALIA.—For the half-year ending March 31 the 
net profits (including balance brought forward) amounted to 
£14,856, with which the directors proposed to deal as 
follows:—To dividend at the rate of 6 per cent. per annum, 
£9,000; to reserve fund (making it £22,500), £2,500 ; carry forward, 
£3,356: £14,856. The report states that during the half-year the 
resources of the bank have increased considerably, but their safe 
employment has been somewhat difficult owing to the dulness of 
trade, and the directors have preferred to keep money in hand 
rather than incur undue risk ; they will thus be in a position to 
take full advantage of a revival in trade when it takes place. 


ASSURANCE COMPANIES. 


NORTHERN.—It is recommended that £50,000 be added to the 
fire reserve fund, that a further dividend of £1 53 and a bonus of 
15s per share be paid on account of 1890, making the total distri- 
bution for that year £3 per share, and that a reversionary bonus of 
£1 11s per cent. ‘per annum be declared upon the original amount 
assured by all life policies current on December 31 last for the 
five years ending that date. 


aren: —The report presented at the annual meeting showed 
a the balance at the credit of profit and loss account was 

67,076, out of which the directors recommended the payment of 
adividend of 10 per cent., and a bonus of 10 per cent., free of 


ee forward the balance of £131,069. The report 


MISCELLANEOUS. 


AMAZON STEAM NAVIGATION.—In reference to the sale of the 
we business and undertaking, sanctioned by the share- 
ae ers at the extraordinary general meeting held on March 25th 

P April 9th last, the board has received intelligence from Rio 
i prere that the ratification of the contract of sales was signed 
o = Empreza de Obras Publicas on the 15th inst., and handed 
Ri de manager of the London and Brazilian Bank (Limited) at 

© de Janeiro for the company on the 16th inst. 


_ ne FREEHOLD LAND MORTGAGE OF LONDON.—The annual 
we to March 31 states that the amount of debentures out- 
the ng on that date was £978,324, There was received during 
oa £193,131, and £63,781 has been paid off. The net 
+4 £40,700, the year, together with £422 brought forward, amounted 
— T directors propose the addition of £12,000 to the 
ome, mes thus raising it to £75,000, a dividend for the year on 
nil aonn preference stock, and one at the rate of 10 per cent. 
1890, on hi tax free, on the 160,500 shares, £1 paid, from April 1, 
March 31, carrying forward £800. Of the real estate 
| bee upon the company’s books at March 31, 1890, viz., 
elite directors are able to report sales during the year 
‘been offen) £20,285, and they are advised that further sales have 
to the extent of about £9,000. 


ARGENTINE COLONIZATI 
1] ON AND LawD.—The report for the year 
and pistes that after the payment of current expenses in London 
; nos Ayres, and reserving sufficient to meet percentage of 
| Aywes, eayeble to the manager and consulting agent in Buenos 
‘mount of profit for the year was £3,955, 
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is added the balance of £5,309 brought forward from 1889; from 
which has to be deducted the sum of £1,609, by reason of the cancel- 
lation during the year 1890 of sales made in 1889, owing to the 
inability of purchasers to carry out their contracts in consequence 
of the severe fall in paper currency. After the payment of the 
dividend in June last, and provision being made for permutation 
account, the balance standing at the credit of revenue, as appears 
in the accounts, is £4,254. The directors recommend that out of 
the balance of £4,254 standing to the credit of revenue account, a 
dividend at the rate of 5s per share for the year be paid, free of 
een ee This will absorb £2,499, leaving £1,755 to be carried 
orward. 


_ ARNOLD, PERRETT AND 0©0.—The directors have declared an 
interim dividend on the ordinary shares for the half-year ending 
March 31st at the rate of 10 per cent. per annum. 


BREWERS’ INVESTMENT CORPORATION.—The directors have 
declared an interim dividend at the rate of 6 per cent. per annum 
on the ordinary shares for the half-year ended March 31, payable 
June 15. Warrants for the dividend on the preference shares at 
the rate of 5 per cent. per annum for the half-year ending June 1 
will be posted on the 30th inst. 


DAVID CHALLEN.—The directors state that the results of the 
second six months’ trading (less two weeks, in order, for greater 
convenience, to end the financial year with the month and quar- 
ter) fully bear out the anticipations set forth in the prospectus, 
The directors trust that in earning a dividend at the annual rate 
of 6 per cent. on the preference and 10 per cent. on the ordinary 
shares, carrying forward a small profit balance, the working of the 
company for the first year of its existence will meet the approval 
of the shareholders. 


_DOOARS TEA.—Out of a profit for the year 1890 of £14,710, the 
directors recommend a final dividend of 153 per fully-paid share. 


DEJOO TEA.—The report for the year ending December 31 shows 
anet profit, including the balance brought forward, of £3,299. 
From this amount an interim dividend of 24 per cent. was paid in 
December last, ani it is now proposed to pay a final dividend of 4} 
per ee making 7 per cent. for the year, tax free, carrying for- 
ward £248. 


ESPUELA LAND AND CATTLE.—At the annual general meeting the 
chairman, in moving the adoption of the report, observed that the 
value of the land had improved ; and as regarded their cattle, the 
condition of the herd was all that could be desired. The number 
of calves branded in the year was 11,860, against 8,400 and 6,300 
in the two previous years; and they were informed that the 
number for the current year would be greatly in excess of that of 
last year. They had also realised increased prices for the animals 
sold. During the last two years the expenses of the ranche had 
been considerably reduced. 


KIMBERLEY WATERWORKS.—The board have issued a circular to 
the holders of 6 per cent. 1st mortgage debentures of the company 
stating that the company recently created £110,000 6 per cent. 
debenture stock, repayable in the year 1941 at par or at the option 
of the company at any time after the 22nd day of April, 1905, at 
£105 for every £100. This stock will eventually take the place of 
the existing 6 per cent. debentures, which now amountto £78,000, 
and which are repayable at par by annual drawing of 1-18th part 
until 1905, when the whole of the debentures then remaining un- 
redeemed wiil be redeemed. The present debentures are also now 
redeemable at par if the Kimberley Municipality exercise their 
option of acquiring the works. The debenture stock in that event 
is also redeemable, but, instead of at par, at the price of £105. Ib 
is considered that the liability of the existing debentures to re- 
demption at par by these drawings and by the Municipality has 
depressed their market value. The debenture stock being only 
redeemable before 1941 at £105, will not suffer from the same dis- 
advantages. £32,000 of this debenture stock was offered to the 
shareholders, and has all been allotted, having been considerably 
over-applied for. A copy of the prospectus can be had on applica- 
tion at the company’s office. The company now offers tho nce 
of £78,000 6 per cent. debenture stock to the holders of the exist- 
ing £78,000 Ist debentures at par in exchange for their old deben- 
tures with all coupons attached. The interest on the debenture 
stock thus exchanged will run from February 1, and be payable on 
July 1 and January 1. tae 


LAND AND MORTGAGE OF EGYPT.—A dividend of 4 per cent. for 
the year ended Mareh 31 has been announced. r 


LIEBIG’S EXTRACT OF MEAT.—The profit balance for 1890 was’ 
£107,426. An interim dividend of 5 per cent. was paid on February 
14, and the directors propose a dividend of 12} cent., or 50s. 
per share, equivalent to interest at the rate of 6 per cent. per: 
annum, and a bonus of 114 cent. per annum (both tax free), 
carrying to the reserve fund £7,000, and to the employees provi- 
dent fund £1,000, They also deduct the percentage Borepese 
directors and River Plate local directors, £10,215, leaving £5,211 
to be carried forward. 

MONTEVIDEO GAS.—The report for wegen ended December 31 
states that the net t was £42,256. directors recommend |} 

also tax free, making, ||) 
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together, 4 per cent. for the year, and leaving £4,034 to be carried 


forward. The reserve fund remains at £70,000, and the insurance 
fund at £11,500. 


NEW IMPERIAL INVESTMENT.—A £5 per cent. interim dividend 
to April 30 last has been paid. 


PERSIAN BANK MINING RIGHTS.—The corporation iuform us that 
intelligence has been received from their prospecting staff in the 
South of Persia of the disvovery of the extensive deposits of borax. 


RUSTON, PROCTOR, AND CO.—The directors recommend the pay- 
ment of a dividend for the past year at the rate of 74 per cent. A 


sum of £12,692 is written off the goodwill account, and £1,049 
carried forward. 


TRUST AND LOAN OF CANADA.—For the six months ending 
March 31 las€ the net profits amounted to £13,005, and after carry- 
ing to the reserve fund the moiety of profits over 6 per cent. divi- 
dend, as required by the charter of incorporation—viz., £1,627— 
the balance at credit of revenue, including £7,657 brought forward 
from September last, is £19,034. The directors recommend that 
out of this balance of £19,034 a dividend at the rate of 6 per 
cent. per annum, and a bonus of one-half per cent., less income-tax, 
be declared on the paid-up capital of the company, leaving the 
balance, viz, £7,659, to be carried to the credit of the cur- 
rent half-year’s accounts. The reserve fund now amounts to 


£160,873, compared with £156,538 on September 30 last, being an 
increase of £4,335. 


UNITED SPINNING.—The report and balance-sheet for the quarter 
ending May 9, 1891, shows that, after charging trade with £1,000 
for depreciation, £521 for interest on loans, &c., there is a profit 
on the quarter’s working of £14, which, with balance of £752 
ssctght forward gives a disposable balance of £767, which it is 
proposed to carry forward to next quarter’s accounts. 


UNITED TRUST.—The accounts for the year ending March 31, 
1891, show a net profit of £6,701. The directors recommend the 
payment of a dividend for the last six months at the rate of 5 per 
cent, per annum on the preferred stock and 7 per cent. on the 
deferred stock, making with the interim dividends already paid 5 
per cent. and 6 per cent. respectively for the year; also the 
appropriation of £1,000 as the commencement of a reserve fund, 
leaving a balance to be carried forward of £412. 


YOUNG’S PARAFFIN LIGHT AND MINERAL OIL.—For the financial 
year ending April 30, 1891, the accounts show that, after expending 
£25,902 for maintenance and repairs of works, pits, and mines, 
there is a profit on the year’s operations of £74,715, to which add 
the balance from last year, £3,836, making a total of £78,551. 
From this sum interest on the mortgage debenture bon‘’s and on 
the 6 per cent. convertible debenture stock must be deducted, 
leaving £54,131, out of which the directors recommend that a 
dividend of 9 per cent. be paid to the ordinary shareholders, in 

ual proportions, on June 19 and December 18, less income-tax. 
These payments will absorb £23,993, and leave a balance of £30,138. 
From this balance it is recommended that the sum of £25,000 be 
written off against the Pentland retorts and royalty account, 
which will leave ghe sum of £5,138 to be carried forward. 
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eight thousand nine hundred and fifty dollars ($8,950).” 




















from the 22nd to the 29th instant, both days inclusive, for the pur- 


pose of making a further issue of capital sanctioned on the 7th 
instant. 


£100,000, shareholders are requested 
cates to be exchanged for share certificates in such increased 


capital. The London office in Warnford court is now open for 
the registration of transfers. 


advice that the out-turn for the fortnight ended 9th inst. was 
$14,100. 








more beneficial if the temperature had been warmer, but it was 
much wanted. The reports of the outlook vary somewhat. For 
wheat they are, on the whole, favourable, but for spring corn 
qualified a good deal. The holidays havo caused some interruption 
to the trade, the more so because the demand, already nob 
at all strong, did not require much to check it. 
markets have resulted allround. During the last day or two, how- 
ever, there has on some of the corn exchanges been more inquiry 
for wheats, and on nearly all, prices have shown slightly harden- 
ing tendencies. 
quoted as 6d dearer than on this day week for both English 
and foreign wheats, white descriptions ruling firmer. There has 
not been much doing in cargoes, and the trade has been occasion. 





[May 23, 1891. 


by the early exhaustion of the cave area of 1879, and the generallY 
unfavourable mining conditions that existed throughout the 
year. The total disbursements at El Callao for 1890 aggregated 
3,720,401 francs. This amount can be analysed as Chase i 
Mining account, 53,977 tons hoisted, 3,163,154 francs; mining 
account, 53,977 tons crushed, 422,164 francs ; taxes and conveyance 
of bullion and coin, 120,960 francs; operating costs, 3,706,278 


francs ; outside exploration work, 14,123 francs; total costs, 
3,720,401 francs. 


ELEHORN.—The following cable information has been received 
from the mine :—‘‘ Bullion produced for week ending May 16 


GOLD FIELDS OF SOUTH AFRICA.—The transfer books will be closed 


HENRY NOURSE GOLD.—The capital having been increased to 
to send in their share certifi- 


PINOS ALTOS BULLION.—The directors have received telegraphic 


Ghe Commercial Times. 


THE CORN TRADE. 


_ Mark Lane, Friday Evening. 
The rainfall that has occurred during the week would have been 


Dall and inactive 


At Mark Lane to-day prices were mostly 


ally rather feasier. The favourable [crop reports from America 
have been against prices, bub they are counteracted by the bad 
accounts from France. White wheats for arrival were moet in 
favour in the earlier part of the week, but during yesterday and 
to-day there has been more demand for red descriptions. Austra: 
lian, March bill of lading, sold at[43s and 44s 3d, according 
to size of cargo. Californian, September-December, 44s 104d to 
45s; ditto, August-October, 448 9d to 44s 109d; and October- 
December, 44s 6d. Chilian, April-May, has been sold at 41s, sub- 
sequently hard Taganrog sold for shipment at 35s 104d and 36e 6d. 
Azov, May-June, at 42s; Genegisk at 41s 3d. Some business 












MINING COMPANIES, 


ALASKA TREADWELL GOLD.—The company has received a cable- 

from Alaska, giving the result of May clean up as follows :— 

** Shipment of bullion, $67,300; tons of ore milled, 19,470; tons 

of sulphurets treated, 516. Of bullion there came from sulphurets, 

$22,850; number of days mill ran, 28. Working expenses for 
period have been $24,000.” 


ANTIOQUIN (FRONTINO) CO.—The directors have received advices 





for the months of February and March, 1891, as follows, viz. :— 
“February: Produce, £490; cost, £524; estimated loss, £34. 
March : Produce, £413 ; cost, £366; estimated profit, £46.” 


AUSTRALIAN BROKEN HILL CONSOLS.—The directors have declared 
an interim dividend of ls per share, being at the rate of 5 per 
cent., payable on June 30. The secretary states that the follow- 
ing tele has been received from the managing director, resi- 
dent at Broken Hill, dated May 20, 1891 :—‘* We have struck the 
rich vein below the 280 level, west. Ore is rich as ever. This 
find surpasses all previous discoveries, proving mine of great 


BROKEN HILL PROPRIETARY 0©0.—During the week endin 
Thursday, 2lst instant, there were 4,806 tons of ore treated, yield- 
ing 769 tons of lead, containing 177,822 ounces of silver. The cable 
also states that ihe shares stand at £11. 


“CITY AND SUBURBAN” GOLD.—A cable has been received by the 


London agent that the new bat of 30 stamps will commence 
running to-day (Saturday). oe rs 


EL CALLAO.—The ore receipts for January 1, 1890, to January 1, 
1891, are given in the report for the year as 53,977 conan the 
bullion eg aon the oe . 24, 1889, to 

i Decem " y ounces of » valued at 
about 4,745,538 rn gig ey ne of the ers 2,512 Sine 
} lees than that of the preceding year ; this falling off being caused 














shipment, at 39: 3d, Coninent; and April-May shipment, 398 
for Hull. For the latter destination, ‘No. 1 Bombay, May-June, 


early May shipment, sold at 39s 1id, May-June at 38s, and June- 
July at 37s 104d ; soft red, on passage, at 38s, and hard red, April 
shipment, at 36s 6d. The movements of supplies have not altered 


has been done in Indian wheat, including white Delhi, June-July 


sold at 40s 6d, and choice at 41s. For London, No. 2 Calcutta, 


the statistical position sufficiently to have any fresh influence oD 
market values. Flour has been quiet during the week, butthetone 
is firm for both English and American. Barley, on the spod, has 
met only a limited inquiry, but there ie nothing pressing for aale, 
and the market is firm. For barley, to arrive, prices tend up- 
wards, but the trade is slow. To-day a cargo of Azoff, September- 
October shipment, sold at 2le, and one afloat at 2s 3d 
for Continent. Maize has been dull all the week, and 
continued so on the spot to-day. Flat corn offering at 29s 3d, and 
round at 288 6d. For cargoes to arrive there has been more 
inquiry to-day, and a firmer tendency. Galatz Foxanian shipping 
sold at 28s 43d. Novorossik on passage at 278 3d, and mixed 
American, May, at 26s 74d. Oats on the spot have been 
common Russian rather cheaper to sell. For arrival also the mar" 
ket has been slack all the week, finishing so to-day. Beans 


peas have sold in retail quantities only, but at fully steady prices. 


a 





dull, and | 
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1887-8. 




















Imports. | yg90-01. | 1889-90. | 1888-9. 
Wheat Ma: 39, wee 38,512,600; 43,032,670 31; pn 
36 weeks to Bi ccstecccmbicaen 373,096 3 309, 
é . . deiebeatiind 12,050,109] 11,592,700} 10,099,390} 12,834,150 
Wh a Te abUl - 784'700) 1086°000| "548.90 
week ending May 9—Wheat......... . i 
——, soa Bt ote 412,500] 371,300} 188,000} 329,500 
Total i 87 weeks ........ 52,709,400} 51,211,300} 54,376,060} 45,016,450 
Loge exporta—Wheat ..........ceccresseeeees 2 156,500 o7 350,000 
NO a as 86,000] 90,500 105,000 
Net imports..........c:secseeeeeees .. | 52,325,400} 50,964,300) 54,071,360) 44,561,450 
to this the estimated sales of 
WE WHERE .......s.ccceceeerees 32,164,000} 29,812,000) 27,438,600) 32,859,600 








Thirty-seven weeks’ home supplies......| 84,489,400; 80,776,300; 81,559,900) 77,421,050 

















verage price of English whest fr es da sd ad ed 
’ cea vp a 4 | gt 7 | 9910 | Bt 5 
ME POF OWL nrrrccccsecrerreeeeeees eeeeeereees 9 6 ‘2 6 103 78 
bushels. | bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres......... 20,854,000} 22,791,913) 23,850,000) 29,272,000 
Do do = in owts...! 11,172,000 12,205,832) 12,777,900) 15,681,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 16th, 1891, and for the corresponding week in 
each of the years from 1890 to 1887. 


QUANTITIBS SOLD. 
Wheat. Barley. 


AVERAGE PRICES. 





1 qre beh qra_ beh qre beh a ed ed 
May 16... . 2 5,270 5 4.836 5 39 11 27 il 20 9 
9...) 60,089 4 9,236 0 7,049 0 4. 4 2 9 2t 1 

2. 86,036 0 15,614 0 8,905 2 4. 1 23 1 20 7 
April 25...) 88,569 1 20,121 3 9,726 3 40 1 27 11 20 3 
18... 74,158 6 23,419 7 19,601 5 39 0 27 9 19 6 
11...| 69,856 4 448 7 10,680 7 37 9 27 4 19 3 
1890... 85,974 4 4,003 6 10,259 4 81 7 28 3 19 2 
1880......... 63,575 6 8,271 0 5,372 4 29 10 24 11 le 8 
1888 49, 5 2,630 3 3,670 1 81 5 82 4 16 9 
1887........ 47,526 7 3,797 2 4,885 2 83 6 22 0 16 7 


agricultural produce imported into tne United Kingdom in the 
week ended May 9th, 1891, together with the Quantities 
Imported in the Corresponding Week of the Previous Year :— 









tities. — 
1891. 1890. 
Animals living—Oxen, bulls, cows, and calyes.....number 4,897 ... 17,991 
SOUT so. secsnsiiusectenicsaensiaaniongserotin * 1,733 wwe 1,748 
Swine TPO ETT eee OF RH Meee ee Eee ee EEE ESSE OSES REESE EEE EER REED 8888 or _— oe 
Siliaaian castle bicditecmmisathadicsubensihes 54,326 .. 60,147 
Beet, salted and fresh ........+c.sssceccsseceoee 40,606 ... 39,236 
Hadi eisbavecteessevsrinisoscnbscubbadsbsscodsons 23,230. = (23,248 
Meat unenumerated, salted and fresh 3,119 «» =_ 1,936 
oe ” preserved 14,225 oon 18,863 
Mutton, fresh 2 9.677... +=—:12,426 
ie 4,465 4,618 
RID sinictscovsineaddeehsedveseneitewesrvecdéceeombanties 2a 3,175 
owts 393 1,044 
ee POSO eces open erecccenceescose ce eeeetecceececcoseccoseocesseceos ” 41,513 36,785 
” 8, 19,692 
‘ 14,953 19, 148 
......great hundred 253,359 .. 27 
Ribena selssdaphete cwts 13,100 .., 14,357 
ee 104,321 
10,071 
15,078 
734,724 
¢. 212,410 
-.» 116,883 
. 85,836 
- 245613 
« 1,300,346 
-. 871,204 





THE IRON AND COAL TRADES. 


The chief feature in the English iron trade is the continued 
speculation in the Glasgow warrant market, with which we deal in 
another column. Business yesterday (Friday) was done at 54s, 
538 9d cash ; buyers 53s 8d cash ; sellers 53s 10d. 

; Our Middlesbio’ correspondent writes :—The pig-iron market 
18 completely demoralised by the gamble in Scotch warrants. 

has sprung up in consequence, also for No. 3 Middlesbro’ 
Warrants, and as good prices have beer: paid for these, all available 
Prompt iron is being now put into store. Shipments will, there- 
fore, -be curtailed somewhat. The legitimate business is mainly 
at @ standstill, buyers waiting for the development of the presen? 
state of affairs. No. 3 has been done this week at 39s 6d to 41s 
for Prompt. There are sellers at 40s for forward, but no buyers. 

It is reported that the demand for manufactured iron in the 
north of England is as dull as ever. A few orders have been 
given on the reduced prices, but the outlook is anything 
but ising for the season of the year. Iron ship 
tame tre £5 12s 64; angles, £5 10s; and bars, £5 12s 6d. 

ufactured iron remains without material change in Lancashire ; 
there is still only a slow business reported generally, and although 
makers are less disposed to sell at the present unremunerative 
Fates, bars can still be bought at about £5 15s to £5 179 6d, hoops 


The following account shows the Quantities of certain kinds of 





at £6 to £6 2s 6d, and sheets at £7 2s 6d to £7 7s 6d per ton, 


delivered in the Manchester district. In the steel trade of the north-— 
west, the Bessemer department continues to enjoy a fair amount | 


of orders. Rails are unchanged. There is nothing of any account 
doing in the steel shipbuilding material department, but a better 


nae) | State of affairs is shortly expected. Plates remain at £6 5a, angles — 


at £6, and boiler plates at £6 15s. Slabs and billets are only in 


limited request at late quotations. Tinplate bars are a slow trade | 


at last week’s price. There is a steady demand maintained for 


hoops, and quotations remain unchanged. Blooms continue to be | 


a poor trade, and nothing is doing in wire rods. The steel trade of 


the North of England is still dull. Ship plates are quoted at £6, — 


angles £5 7s 6d, f.o.b. at works. Rails (heavy) £4 10s. 


Writing on the foreign iron trade Iron says:—‘“The Belgian | 


iron market is without any material change. Work has been 
resumed in the Lidge district, and the strikes in the Charleroi dis- 
trict are expected shortly to collapse. One large coal company 
has decided to cease work after June 1, and the withdrawal of its 
production from the market may tend to strengthen the price 0 
blast-furnace coke and pig-iron. There are but few alterations to 
note in the French iron market, and most of the works con- 
tinue fairly well employed. The German iron market is practically 
unaltered. Pig-iron does not show any change, bub rolled iron 
isin good demand. The imports of iron and steel during the first 
three months of this year amounted to 56,555 tons, and the exports 
during the same period to 275,200 tons. The Spanish iron ore 
market continues very quiet, and prices are unaltered, but an in 
crease of business is shortly expected. There is very little 
alteration to note in the American iron market since last week. 
Quotations remain quotably unchanged, and the amount of busi- 
ness doing is still very fair. Steel is quieter, and rates are a trifle 
easier in some cases. Business in old materials is rather slow, 
but manufactured iron continues steady. There is a turt her 
weakening in tinplate prices.” 

The coal trade is active at Newcastle. Best steam coals have a 
ready sale at 12s 9d to 138, secondary realise lls 6d to 12s, and 
small 5a 9d to 6s. First-class gas coals make 10s, and others 9a 6d 
to9s 5d f.0.b.in Tyne Dock. Manufacturing and smithy coals of 
the better sorts sell at 98 3d to 9s 9d. Cardiff steam coal quota- 
tions are :—Best qualities, 15s to lis 6d; good dry coals, 12s 5d 


; to 133 6d; and small, 6s 6d to 63 9d. House coal is steady. 


No. 3 Rhondda, large, is quoted at 14s; through, lls 6d., and 
small, 9s 6d. 





THE COTTON TEADE. 


LIVERPOOL, May 21. 
PRICES CURRENT 
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Imports from Jan. 1 to May 21......... Webtoctebebseb> 





Exports from Jan. 1 to May 21 ...ccsccese.cessosore 

Btook, May 21................... wee rset eee 

Consumption trom Jan. 1 to May 21 .......0.-.ss000. 

These figures show :— 

An increase of imports compared with the same date last year of...balee 211.570 
An increase of quantity taken for consumption of ............ * ineantbummuweent © 27,750 
A decrease of actual exporte Of ............cesscsssssessessesseseesesssensessessesensee 21,340 
An NG issscini cncipethibtislneclisccdeincdittlisincheseowsilictstddpiesinlittle 207,430 


In speculation there is a decrease of 6,670 bales. 

The imports this week have amounted to 64,665 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) ie 105,000 bales, against 82,000 
bales at the corresponding period last year. 


Cotton has been in moderate request at generally unchanged 
rates. Sea Island has been neglected. In American a moderate 
business has been done at slightly easier prices. Brazilian con- 
tinues quiet at previous rates. Egyptian has been in extensive 
demand owing to the report of damage by locusts to the new crop. 
Quotations of the current grades are raised ;d per lb. In Peru- 
vian the business has again been very small, and generally at 
unchanged prices. African is still neglected. East Indian has 
been dull, with a moderate demand. 

“ Fatures.” — The market has been dull, and the closing values 
are partially 1-64d per lb lower than last Thursday’s closing rates, 
The closing values are:—Delivery: American, any port, 1.m.c. 
May, 4 44-64d; May-June, 4 44-64d; June-July, 4 47-64d to 
4 48-64d ; July-August, 4 51-64d to 4 52-64d; August, 4 55-64d ; 
August-September, 4 54-64d to 4 55-64; September, 4 56-64d ; 
September-October, 4 55-64d; October-Novemter, 4 57-64d ; 
November-December, 4 58-64d; December-January, 4 59-644; 
January-February, 4 61-64d per Ib. 

The amount of cotton forwarded this week is 47,642 bales, 
and actually exported 9,372 bales. The increase of stock this 
week is 7,650 bales. The sales (three days) amount to 26,000 


export. 


MANCHESTER, May 2). 


The Whitsuntide holidays have, as usual, interfered with 
business, and since our last report comparatively little has been 
done. No improvement can be reported in the cloth market. <A 
moderate amount of offers continue to be met with, but not much 
which is acceptable to sellers. There is, however, less disposition 
to entertain low prices in the prospect of a lessened production 
For the smaller outside market some sales have transpired where 
quotations were not far out, but they were not important. Eastern 
goods have moved slowly ; still, the orders on hand are sufficient 
to prevent any serious decline, and quotations may be considered 
fairly steady, the better makes especially so. Yarns dull all 
round, and stocks are in some cases increasing. Mule yarns and 
water twist for the East have been quite neglected, and prices 
weaker. Cask yarns for the Continent keep steady, and spinners 
still well employed on orders previously taken. Bolton counts 
firm, but without much fresh business. Twofolds dull, and last 
week’s rates only obtainable for small quantities. Cop yarns for 
home consumption have not been in increased request, and although 
better marks maintain their value, medium and coarser counts are 
easier, usually to the extent of yi to ddper lb. Since Tuesday 
the Manchester market practically closed for the rest of the week 
and any negotiations about buying were largely left over until 
Monday next. 


(1.) Comparative Statement of the Cotton Trade, 





Pri ‘i Previous Weeks in 189]. 


sadistheabuneenteslonestaeee tee 
May Price, Price, Price, Price, Price, 
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bales, of which 2,340 are on speculation and 830 declared for 





[May 23, 1891, 


(11.) Comparison with Previous Years. 














ie te 
| Price, | Corresponding Week in 
May 21,| ee 
| 1891.” | 1960. | 1889. | 1888. | 1887. | nage, 
js d |s die died\sdied 
Raw Cotton—Upland, middling...perlb| 0 442 06% ¢ 6/0 58 058)0 52, 
a tto, good middling ...... | O Sie 0 64 O 6h & 5% 0 5H oO ef 
_ Pernambuco fair .........0+. 1G 5/0 6F 0 6% G Se Ob os i 
~~ Ditto, good fair.............1 0 59 6 7 | 6 Gta OBE 05K 0 
Yarns—No.40 Mule-twist,fair,2ndquality! 0 8] 0 9§ 0 9§) 0 st 0 8 & 

—  No30Water-twist, ditto | 0 ;0 8 09,0 ,0 1a 7 
26-in, 06 reed, Printer, 20 yds,4 Ibs 20m 310) 4 14 4 1h 4 9/4 0 4 if 
27-in, 72 reed, ditto, 5lbs2ozs' 4 9 5 14 6 146 0'5 6156 9g 
89 in, 60 reed, Gold End Shirtings, 374 | 

yards, 8 1D8 4.028 .....cccecscscreeseeeee 7 0 17 46 7:14 6 THE O16 BG 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ve | 79 \|8 81710 7 61/7 6/7 4 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs...|8 105 9 15 9 8/8 2 18 ®18 i 
39-in, 44 reed, Red End Long Cloth, 36 | | 

I Eilin ceuncdpentpeseiesnnedinenbiantes 5 6/6 0/6 1,6 0/6 145 % 





THE WOOL TRADE 





This being a holiday week, there is not much business doing in ) 
English wool. Prices remain firm, but there seems rather less | 
disposition to do business, except for immediate requirements. i 

Our Bradford correspondent writes:—No change of tone is 
observable in our market since the holidays. Buyers on all hands jf} 
operate with great caution, and by deferring, as long as possible, | 
their purchases indicate a lack of confidence in values. Most of {f 
the mills are kept fairly well going upon old contracts taken at fj 
low prices, and thus, whether for the raw material or for yarns, 
sellers are unwilling to give way. The tendency of prices on all | 
sides is slightly favourable to the buyer. But good merino and 
cross-bred descriptions and the finer classes of English wocl 
maintain late quotations, with a considerable degree of firmness 
The export trade in yarns has again fallen into great quietness. 
People are now looking anxiously for the effect of the early 
markets in English wool, and in colonial wool for the influe nce of 
the next series of London sales. 








JUTE, FLAX, AND=HEMP TRADE. 





More inquiry has prevailed for Jute, and for arrival rather higher 
rates demanded, mainly on account of the small entries 
May. In Dundee the market for Jute goods is firm, with a steady 
trade. Sales reported here amount to about 1,000 bales, chiefly for 
arrival, at 5f advance. 

The foreign Flax markets keep firm, and there do not appear 
sellers, and supplies generally are limited in extent. 

Receipts of Manila Hemp do not fall off, being 15,000 bales last 
week, and the price of fair showed a decline. The tone of this 
market is lower in consequence. Fair sold at £31 103, July- 
August shipment. Sales of brown to good seconds at £27 108% 


£30, c.i.f., May-July, in Liverpool. 
THE LEATHER TRADE. 
There has been a limited trade for leather during the week. The } 


$$$ $$$ ~— ———— — - 











Whitsuntide holidays considerably tend to lessen the demand, 
which is generally slack at this season of the year, and, with the 


existing want of business, there is very little disposition to pur- 

chase. Light English butta, dressing hides, an light calf s 

are wanted. 

COLONIAL AND FOREIGN PRODUCE MARKETS. | 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


The holiday at Whitsuntide has restricted basiness during the | 
t week, no public sales being held until yesterday. ‘ t 
paBUGAR remains flat, sales by <gthvate contract being restricted 








2 e,|to a few parcels Crystallised West India, at 178 3d to f 
ison. | PY | ay | yg April’ 1 188, and eat at 1639d. Two cargoes of Java, 2,500 tons, 
<a SS | es the coast, 95°55 per cent. sold at — 104d ee 15s for vera 
8 sdisdisdisdead t, at one time firmer, isnow quiet. German 88 per cen 

wr Gone ent wil ing... per lb) 0 44g 0 438 0 412 0 5 © 48 0418 | June. The last sales of new crop were, October-December, | 9° 
= Permtimbueo fairs 77) 0° 0° Gee PAO ff O98 | 12834 per ewt, f.o.b. ‘There have not been any operations {oF 
- tto, good fair 0 53 0 bE O i 0 5y ost 65}; | the American market, and the lar supply of Forelg? 
Fiete Bete ee ceee suas anayey) © 0 8} 0 80 sto bi Oo 4 | refined delays improvement here. French crystals, No. 
ebm, 06 need, Printen 29 yd, 0 the S et $ act! S a0t! $1 0 8 | quoted 15s 1$d, cf. and i.; mew crop, Oc : 
sas, 0B rent, x, 29 yds, 4 Ibe 2 ozs) 8 104, 3 108 3 10h 3 104 3104 3 105 | HE 4d, fob. Granulated has met rather more ing 
89-in, 60 reed, Gold End Shirtings, $74 at | "had tele | y mass Here saomed goede. confines wechanar’ Pieces have found 
pape ag en ae ee 7 0\7 0\7 6/7 0/7 0 7 © | buyers, but now less in demand at 3d advance on week: 
40-in, 66 » ditto, ditto, OZ8...... 7917 9'7 9/7 8/7 9 9 6s; finest, 
40-in, 72 reed ditto ditto, 9 Ibs 5 ozs......| 8 10} 8 10} § 10}! 8 10}! § 10} ; soy | Yellow crystals, Demerara make, sell at 14s 9d to 16s; this 
80-in, 44 reed, Red End Cloth, 36 | | | 81 | 16s 6d. dame public sales of West India are d for 
YAFAS, ODS .........sseecenerresserereeeseenes 5 6 selselsels 915 9 | day. 
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Imports and Deliveries of Sugar into London from con:mencement of the year to 
May 16 with Stocks remaining at the li.tter date. 


1891. 1890, 1889, 1888. 
Tora. Tons. Tons. Tons. 
ccoscccssseccecece «ONO «cee «68,400. 100,000". ‘TLLAOD 
irered sesscesecssessreevere 214,800 .. 103,500 .. 102,000 ... 103,700 
* Sigeespenet ay tepens a BOO “we, CL 1 a 
Stock, United Kingdom ii os =142,400 ~... ; ose 
MadrasJaggery,percwt 10/010/3.. 9/910/ .. 129  .. 90 9/3 
Orystallised Dewerari... 16/6190 .. 15/6 17/6 ... 22/6 24/6 ... 16/3 18/0 
Good brown West India 12/13 ... 13/ oe 20/6 .. 12/0 12/6 
Beet, 88 per cent. f.ob 120 12/1}... 12/3 12/46 ... 22/9 = 133 
Fine French loaves, f.o.b. 17/6 << a oe 24/0 awe 17/5 17/6 
Java afloat, about 95% ... . 15/0 a 1 1D «. 22/6 23/0"... 15/3 15/9 
Tate's Cubes, No. 1...... 20/6 svn th aaa 26/0... 20/6 


~ 


Rnom.—A firm market, Jamaica and Demerara being again dearer. 
1) The total landed stock of West India rum here was by latest 
return 8,730 puncheons, or far below the stocks of former years 
at same date. 


cocoa.—Recent arrivals from the West Indies cause some 
accumulation of stock in first hands, and the ae sales next 
week will be larger than of late; meanwhile, nd business reported 
by private contract during the week. Deliveries for home use 
exceed thoee of any previous period to same date, and exports also 
show an increase. 


COFFEE.—Public sales were not resumed until yesterday, and th® 
supply consisted chiefly of Central American, which went closer 
at ls 6d to 2s under late rates. Ceylon continues rather scarce. 
The quantity of other kinds offered has been light. In the 
Terminal market a quiet tone, and prices are weaker. At auction, 
13 casks 3 barrels 10 bags Ceylon ranged from 1033 to 107s 6d for 
504 to mixed bold. 136 bags East India went in small lots. 62 half- 

ales Mocha bought in at 110s for long berry. 104 packages Jamaica: 
ordinary, 88s ; tineordinary to low middling, 938 to 993 6d ; colory, 
1028 6d to 104s. 144 bags African part sold at 82s. Of 7,714 bags 
Foreign the bulk was Costa Rica, of which about two-thirds found 
buyers: mixed, 92s 6d to 96s 6d ; low middling to middling, 97s 
to 101s ; good middling to fine, 101s 6d to 1063 6d. Guatemala, 
grey greenish, 933 to 95s 6d ; middling to bold colory, 100s to 107s. 
A few St Domingo realised 83s. The Brazil markets keep high, 
with light receipts. 


Imports and Deliveries of Coffee in London to May 16th, with Stocks on hand. 
191. 1890. 1889. 1888, 


Tons. Tons. Tons. Tons. 

MEO cessorcescosssssonsesécvéovees AGpRNO cos BO ABO coo SOGOO w. TTS 
Delivered forhome consumptn 6600 .. 5,860 .. 5,700 ., 6,520 
. os NER onceue 8,169 .. 14,190 ... 10,030 ... 12.29) 
So , a AS aimee 8 ge a ee 
Price mid.plant.Ceylon.. per cwt 104/ 107/... 100/ 103/.. 96/98,6 .... 75/77/ 
Delivered last week, 955 tons ; landed, 1,340 tons ; increase in stock, 334 tons 


Closing Prices at this Day's Call at 2 30 p.m. 


June July. Aug. Sept. Oct. Nov. Dec. 
Fair Channel Rio, ..............0000. 81/9 ... 81.0... 79) 00.77; .. 74/6 ... 71/6 ... 69/9 
I GONE va vase censssecesskincssenaes 85/0 .. 84/6 ... 83/6... 81/6... 78/... 75/6 ... 73/0 


_TEA.—There is a firmer market for common China congou, as the 
high prices of new season’s tea may prevent the hasty shipments of 
ormer years, if not of decreasing the supply. The speculative opera- 
tions through the Produce Clearing-house show an advance in all 
een June-July quoted 6d to 64d; Auguat, 6d; fair whole 
f Indian, 9t3d; distant months considerably lesa. The private 
contract market is firmer. Public sales were, after an interval 
of a week, commenced yesterday with very light supplies, 
including 756 boxes Ping Suey gun-powder, and 633 packages 


Ceylon. 1,436 packages Java about half sold at irregular or 
easier rates, 


RICE has been dull and lower. A carge of Ngatsein, 2,000 tons, 
May, sold at 7s 104d, open charter. The Rice Brokers’ Circular 

uotes Rangoon at 7s 74d to 7s 10jd per cwt, open charter. 

xports of Burmah rice to Europe to May 16: 548,400 tons in 
1891, against 462,420 tons in 1890, and 467,550 tons in 1889. 


a SPICES.—Several sales are reported in black pepper, the recent 
a including 200 tons to arrive, June-July at 4d to 475d. On 
HT to Spot, good faircan be bought 44d, or less. 200 tons Penang sold 
d a up to 3;4d. The low prices of white have increased the 
|| Seliveries, which are larger than at any former period ; but the 
|| Xcess of stock is still considerable, owing, of course, to very heavy 


imports. Business in Penang on the spot at 54d to 54d per Ib. 
Small sales of Zanzibar cloves on the ips: at 33d, and 1,100 bales 
forward, June-August, at 33d per lb. 


FRUIT.—There is not any change to report in the market for 
currants, Stocks in consuming countries are now moderate, bub 
the a accounts so far appear satisfactory. Raisins are as last 
quoted. 


NITRATE SODA continues flat, at £8 103 to £8 12s 6d, according to 
position. 


SHELLAC firm. with a decreasing stock and moderate shipments 
to Europe. 200 cases TN second orange, August delivery, sold at 
74s to 748 6d. 200 cases AC garnet, to arrive, April-June, 67s 6d, 
c.f. and i.; on the spot, 70s paid. There are not any public sales 
declared for next week. 


INDIGO.—Crop accounts are not satisfactory, especially as 
regards Madras, but the market is quiet. 


DRYSALTERY GOODS.—150 tons gambier have sold to arrive, May- 
July shipment, at 21s 6d to 21s 104d. 


DRUGS —Aloes quiet. Bark steady. Camphor firmly held. 
Cardamoms steady. Gum olibanum sold at valuations. owrie, 
middling grades, rather cheaper. ee musk, and rhubarb 

uiet. ntial oils mostly neglected. Opium, little doing. 

innevelly senna steady. 


CHEMICALS.—The markets do not exhibit any decided change 
this week. Acid, tartaric, offers at 1s 24d for English. Citric 

uiet at ls 8d, but more demand for delivery. Sodas stationary. 

otash, chlorate firm. Prussiate continues in small supply, 
Sulphate copper dull. Ammonia sulphate, £11 to £11 2s 6x. 
Bleaching powder dull A fair business eee in German sulphate 
quinine at 113d to 1s O}d, spot to forward. Sellers in the former 
position at 1ljd per ounce. 


INDIA-RUBBER,—The market is unsettled, and fine Para last sold 
at 33 7d per lb. 


METALS.—Higher rates than yet quoted have been paid for pig- 
iron in Glasgow, viz, up to 548 7d, cash. The market afterwa 
weak and irregular, without any feature of interest to report. The 
stock in warrants is 509,450 tons, —- 764,088 tons last year. 
Furnaces in blast, 62, against 86. Middlesbro’ closes at 40s 6d, 
cash. Copper rather active and dearer, with a good speculative 
business done at £52 to £52 15, cash, for G.M.B. Three months 
now £52 15s to £53. English, £55 to £58. Straits tin has not 
varied much during the week, being rather quiet, with moderate 
sales, at £92 7s to £92 128 6d. Three months last sold at 
£91 15s. The market now quiet. Banca in Holland, 55} to 553 fi. 
Lead easier, and the market rather slow. Quicksilver steady. 
Silesian spelter sold at £22 17s 6d, Java being lower. 


Closing Prices on the Metal Exchange To-day. 


Glasgow. 
Straits Tin. . rG.M.B, Spelter. Pig-iron 
Per Ton. er Ton. Per Ton. Per Ton. 
£52 153 £53 £52 236d £52 53 £22 1796d §... 53384538 9d 


LINSEED is lower in all positions, and the market unsettled, with 
a better supply. Calcutta, close at hand, 41s 6d; May, 4le 9d; 
May-June, 41s 6d to 428; Bombay, near, 433. There is a la 
supply afloat to Bombay. No further business reported in 
lata. 


OILS. —A quiet feeling prevades the markets generally. Linseed 
sold to a moderate extent. On the spot, £22 53 to £22 7s 6d; 
next three months, £22 128 6d to £22 15s; last four, £21 15s to 
£22. Hull prices are about the same as here for usual packages. 
English brown rape, £29 5s to £29 10a, spot, and £29 103, August ; 
£30 last four months, with a rather dull market, but the small 
supply tends to prevent a decline. No change has transpired in 
cocoanut. Sales are small. Ceylon, £29 10s; to arrive, £27 54to 

27 10s, c.i.f.; Cochin, £35, and £31 to £32 respectively. Olive 
on the spot steady. Forward easier to day. ; 


PETROLEUM OIL.—No ae has transpired in the market 
this week. American, 5}4d to 5gd; last four months, 5§d to 53d. 
Ruseian, 4§d ; last four months, 5d. Imports this week rather 
heavy. Sincelst January 531,236 barrels, against 354,925 barrels 
in 1590 to same date. 








COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 








































ee eee TL 
lait Week Receipts. | Total Receipts. | orn | Week Receipts. _| Total Receipts. Receipts. Sone Week Bessloge. || Total Receipts 
Modiog, iso. | 1s90. | 1801. | 1940. Buding! iso. | 1890. | sor | 1990. | Ending! 1991. | i890, | 1801, | 1800. 

Bo ORIAL , 2 se & | Foasies.—Oon s s £ . Amaaicas. 5 ’ ' 
|] Canmtn’; BC-L)May 16) 80,193! s,063't370, 57)t 256,28 | Bast Argentine..'Wa-. 19) 29 | 606,186} 5, .34/Ale Gt Sow Apt. 26] ety] 6,sie) 112.210! 114,389 
Best Indian 14, 7,2) 60,60 132,40 |1 024,00.) Kast of France..May 6 115,44) *e oe «+ |Unic, Mil. & 8. P.. 27) 133,019) 12),977,16 4,638 1632 655 

O4. Tk of Cana. 4)) 85,270) 630.6 1 975,575,061 1,400) La Guaira & Car... xo | 8) 4,/07, i1s,c85) 11+,359}0inn. Southern...) May 7) 14,000; 16,400) 289,20) 
Ot. Indian Peo! 1 e437 4) 45,620 1781, OS 1 $47,62u) Meridaal, Loaly*..\Api. 39 | 118,252; 114,395 1 281,987 1230,1 6 Denver & Rio Gra Apl 35) 35,000, 34,089, 676,833) 476,081 
Mal evin.} 1. 11di7 2) ¥¥,2 5) 2032, 4) Lvds,000) Mexican Main L. Miy 6) 16,09) 14,30), 319,000, 299,70) &. Tena V. & G@... 46) 2160) 25,208, 4,720 411,007 
il Madrona" **** } 1 | 5,765 0,350 1Lv,¥3s\ 129,70) Nitrate Railways:Api 30! 32,06.) 24,627 146,00) 201,73) Llinois Central..\Feb. 234,259 294,035, 693,476’ 725,108 
“Bourn fudi a ApL 1) Lila 44, 6y, 2?.55-2\ 320.2! Netormof Braucel.. |e) | ce) |e Lowievl & ashy |Ap. 23| 95,000) 40, uh 124,859 115,811 
i eames’ 4 49,48 ile 14 (Soy! 144 612! Ottoman ........ \May 2) 3,5°3) 3,893 71,465 93,50)N.¥.,Vatario. & W) 49) 15,9i> Lajut2 178,772) 180,442 
AyrGen ! | \ Paris & Medicr.* 6 | 270,54 2.2, 009 4651,828 4563, 440) Nortoik & West. 2), 8,25! 40,373 651,491! 4 
A ge chn. May 17 5.15) 15,3.109,9 4 994,161) Paris & Urieaus.. G; 15d 518) 0809908146, 209 00058) Sorte Pacide . . .| 25 ATs 12 Bad 1399 9,056 bes ood 
Aan taeda l, 235 4, 32 44,929 75.511) Recife& 8. Frisco Mir. 2 | 4,: 2304 40th 3595.) Jato & Mississip yi! 2> 14,88) 4,474 295,78 dn8, 400 

Cent. Ar. ALLO I@ o4ss 129.5 173, of 135i 2 Surya. & Casson. May = 3 do 124 22,3587 37,179 Conuszyivania .,.. Feb, 91/65 O70,213 2 rtd 300 4h 

CUragotal Von? I7, GTS Lites) f-4S0) S3.a7es SOdbu Austriaa*’ o@ T64ls T9038 Len deh 1328,208 . Loutee Saad. Av %% s2,1f4 21464 967,888 361 

ideo 6 2) G8Ass 53,0), Tah 8586S 
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TURPENTINE is rather easier for the week. American, 29s 6d; | 
next three months, 29s 3d ; last four, 288 3d to 288 6d. 


T0BACCO.—There has been no inquiry during the past week for 
any description of American tobaccos, consequently the business 
dono was of a very limited character. In substitutes there has 
been little or no demand. 








POSTSCRIPT. Friday Evening. 


SUGAR.—The supply of West India, by auction, has been larger 
than of late, viz., 12,262 bags 775 barrels, part of which sold, and 
crystallised went 3d easier, excepting for fine. Range, 17s to 
198 3d ; low and brown, 16s to 16s $d ; Barbadoes, 168 9d to 17s 9d. 
Syrups, lls to 15s. 29 casks st Lucia bought in. 613 bags Queene- 


land sold at 12s 6d for syrups. 2,130 pockets chiefly bought in ; 
a few sold since at 14s. 


COFFEE.—At — sale 7,749 bags Central American descrip- 
tions went rather slowly. 83 cases 92 bags East India were 
chiefly in small lots. 12 casks 16 barrels 66 bags Ceylon sold at 





Commercial Times.—tieekip “Price Current. 


former rates. 29 casks 590 barrels 132 bags Jamaica went rather 
below previous quotations. 


PEPPER hardening in price. Penang, white, on the spot, 
at 52,0 to 53d, — 


TALLOW.—S68 caaks Australian, by auction, sold at 
week’s rates to 6d above for beef. ao ee 








LONDON MEAT MARKET. 





Per 8 Ibs by the carcase. 
- 
ReBertor Baal ...10-00.00 wesscverseccones 210 | Inferior mutton ...........cesereeee vee 509 
Middling ditto ............00ecccesseveee 4 6) Middling ditto ............000008 5 6 
ID TID sitcced \coceieseccctidahkuete 4 9| Prima ditto ................... 6 0 
Inferior Veal ......... ssscseerseseee renee 3 8| Inferior pork............. 26 
MidGling ditto ........2ses00 sersereee 5 6} Middling ditto ..... 3.2 
FRESE GIEE0..0. cooccecccscerescoccosccoscocce © ©] FEBOB GEOG o...ccccccs covodnocccescescoses Sa 
LONDON POTATO MARKET, 

Per Ton. Per Ton. 
TRARIODS soc cerc.0se906 sobocheosinden oe ‘ov! OS Imperators  ..........csscerccees 100s to 1203 
MAQNUME .....00.0..000rrcrsercenees 95s to 110s | Champions ° 908 to 100s 
BRAG AIED shcspscsecervnsy oye ccareveenees 90s to 11 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 











































N, FPaipar DRUGS—{Con.) ed s @ |METALS—B Copper ¢ s #& 8 | SILK—I0on.) a a4 o« ad | TALLOW—per cwt a 
Sian Ibs ds 4 |Oll,Cassia.. perlb 3 7 3 9 | Eng., Tough p ton $5 v 6610 | China—Tsatlee 4&5 10 6 15 0 | Petersbg,new¥O 30 9 0m 
ABROW- » 0 8 | Aniseed .......... 6 4 0 0 | Best selected ..... - 6 0 63 O | Taysaam ........14 @ 15 0 | Australian mutton % 6 2% 
Bt. Vincent com.tofn 0 1% Pe 6 
ppermt.,Hothks 12 6 0 0 BNNOS denveedce ods 64 0 65 0 Long-reeled ......10 0 0 9 do beef .. 25 0 27 6 
©0600 A—duty 14 p. Ib Opium, _rky., fine..12 0 13 6 | Chiliandg. m.b.. 5210 0 0 | Canton... 9 6 13 0 | Town ...... la 9 09 
Trinidad grey to ord 0 0 arb , China, Sto 4010 3 0] Anstrin., Waliarco 0 0 0 0]. Re-reeled ........ 12 0 16 © | Taproca— 
CWE ..-e-00e 2 ee Senna, Tinnevellygd. 0 1 1 4 do Burra .. 0 0 © O | Japan .............. 140 16 O/B. T. flake p. Ib o 1 0 
d. to fine ...... » 6 0 | OtherE. Llowtoed @ 1 © 2 | Iron, per ton Patent Brutia ...... 0 0 © © | Pearl. percwt 13 0 18 :. 
Grenade. Jocvabhi 69 0 6) 6 [DYE STUFFS, &c.— Bars, &c., British.. 6 0 615 Persian sdeiaiiinnad » 00 0 0 | man Stockhim.pbl 2 0 ® 
of id to fine112 0126 0 |Galls China percwt 69 9 61.0 | Nailrods.......... 615 7 0 | Italn—Raw,wte. Novi Archenga . e© 
ylon, mid. to 0 90 0 |SaMlower, Bengal, gd. oops .. 710 819] Fossombrone ....}160 # o |  Atchangel ....... -136 00 
Guayaquil Ariba .. Te 8. 10 © fe COMMS -a...... 0000 @ 79 0 | Sheets... 8 0 815 | Otherkinds ....., TEA—dauty 4d per Ib 
TT -*quty Tid per Ib Turmeric, Bengal .. 16 0 16 6 Bars, Wal .. 515 6 0 | Thrown—Pdmont. 18 6 93 0 Congou, ton to fair 0 6 0 Th 
jon,sm Slow mic 99 0 10¢ 0 | Gambier, block...... zlv 0 0 Bails, ditto, .. +» 0 0 0 0 | Milan ...+...0. 5 Medium to good.. 0 7% 1 0 
oe to fine ..105 6318 0 utch good to fine.. 25 0 32 0 do Steel at Mdlsbro 4 100 0 ° arene Gerectoee -18S 6 19 6 one to finest...... 12 $38 
ative .....:;... 0 0 9 9 |DYRWOODE= == 8 & 8 | Lead“tgpigportoni? 10 12.15 | Bisck, Eastern'plb 0 3} 0 | Bineteumen es, ob 3S 
East India, plantion.102 2 8 . asi ope tons n oe a : ——£t 2 118 12 Ww Aleppy & Malebar ° rh 0 Hy ia 5 3 ; : 
iccnapine , Jamaica .... 5 
Mysore, med.taboid wz 0128 0 | Cuba oT SO @ © 0 | meer guedtarertes te te 6 ¢ | Penne. eee 8 SS fl SeelOneniise oS 
Manila, fair Indan 0 0 @ 0 Lima Wood ...... w © 10 > | Tin, English . ots 99 0 95120 | Pimento ............ 0 23 0 3 Canton . 0 6h 12 
Singpr.,picked Bally 0 9 0 wood,Campeachy 710 9 0 Do. Jo bass 9316 0 6 | Cinuamon—istdeyion 0 75 1 e 0 Foochow ..... or a 
Mocha, mixed tofineto3 0108 O | Honduras ........ 8 0 8 °8 | Seraite’. v2 7/6 9510 | Do 2nd do 0 7 1 z | ScenteiGprs.Cautoa 0 4b 1 & 
Jamce.,ord torrie ot 019 0 | Red Senders» 2.7 610 6 5 |pinplates:yerbor’” 0 0 0 0] Dosrdand th. 9 6 11 Do Foothow to gt tg 
Low malddg, te mms 100 Grd Q arte oa 4 “ uareoent C, f.0.b +4 : 4 : Olena Lagnee unwise 22 ¢. oo i, som. tofair., 0 4 09 
Osta RIM COT eee oT | tO cerececererece - WN, BO cccackccce 1 es—Zauzbr...... 0 2% 0 3} ood totinest ... O11 28 
on ee 2 0 7 ° ELIPHANTS' TEETH— Zine, English, sheet. 7008 ensues acxhdesebas ad: 2:3 - Hyson com.tofr 0 3} 0 5) 
Centl. Ame ' 0110 © | Large soft per cwt... 67 0 77 0 | MOLASS'S—W.I.pcwtd 0 0 0 | Ginger—per cwt Good to finest .... 0 8 110 
eiddling te One ** eo 9S 0 | FLAX at Dundee 208s OIL8—Fish— £e 68 Cochin,scped& ptdo 32 0 80 0 | Gunpowder,com.tofr 0 6 010 
Brasil, Bio quay terms Archangel, Crwn p.t. 35 0 42 0 | Gperm,Crudeptan 50 0 0 0 as rough .... 3 9 35 9] Good to feat oe TUES 
first to low su 86 0 92 0 St. Petersburg 12 d 20 0 28 0 BIO .ccccececcce =3 0 3 A a 19 0 20 0 an an ylon— 
Good Paz 0 8 0 a 9 head 16 0 17 0 | Seal.pale ........ 25 0 26 0 PE scenes 0000 Broken tea ...... o71i 
Fair to gd: channe. 75 0 72 0 |FRUIT—New. = «© = | {Goa ..... Sitnaesss AO 8 8 Jamaica, low & ord. 55 0 72 0] Broken Pekoe .... 0 8} 010 
ios averages4 © 86 © |Currants ....duty23s dos d onntt lads ... 00 : : wad wate to fine 73 0 100 0 pee ant te Ane .. on ge 
QHEMICALS— 0 d 4 d)| Patras -...percwt 26 0 30 0 | Uatiage es 0 0 0 0 | Nutmegs brown - $2 $2. | Pekoo ssc nt. : 0 Bt O10 
Acid, citric .. per Ib 28 . & Se eh iene 3.3 8 | Levant............ 42.0 0 © | SPIRITS—Raom, diy.p pf.gal.10/10 Do good to fine.. O11 2% 6 
Nitric ....----++-* 9 34 9 0 | Provincial ......., 22 6 % 0 |, Mogadore ........ SS Lik | | OMe S TIMBER—Timber and H 
Petar ios. 1 HY Selmentrnr petra 8 0 foete Lneel ice § 218 | gueaceeOP 36 3g | MNRER Rinta we Howe 
apulphure gignd ptes 126 £66| Valencia ........-... 30 0 22 0 |. Brown, English... 2910 0 v | Demerara, proot.. 2 2 2 4 | Memel fir .vlond 40 0 15 0 
Alum eeearl. pib 0 3) 0 3t| Belected .......... a 0m ¢ [eeeee ...... es STostteteens ta: 22:1 Beetles Bene 
»Cerer ton £25 0 £30 0 | Muscatel 2.02.2. 49 0 95 0 | Cocoa nut Cey on .. 2910 0 0 eae Fat. Ss 0 etl & 
Muriate.. per von diy, “git 2/6 | Cheeme ......... 40 0° 0:0 | Cochin ............ 35 0 0 o | Brandy, duty 1s 194 per proof gal] — Yel. pine, Irge 75 0 110 0 - 
Pa “lompperewt £2300 0| Sultana .......... 40 0 70 0 | Palm Lagos) - 2610 27 0 No. Vatis 3 14 6 een ale.) 2.8 
ee oie © 8:9 Celene sigs annns - 9 0 0 0 Mere i sibe eat 0 of ie 4dr In 5-at 6 Leek... eee 
Ashes, pot per - . . . : eee 0 . : : Oll Cakes, Lnsd., Eng. 1883 ..10 6 10 9 | Indianteake ........ 170 0 280 0 
Briraston e, Roll 70 7 6 | Lsbn&8.Ubes,}ch 16 0 26 0 | , DOr ton........-. ri $s Gora spicite, way pais 2 3 3 Se ee eoacaeaes 
: rp tné7 1608 0 |Palermo ....perbox 612 6 0 serecere Po ogy ea as 
Borat, Ba nomet owt 2 0 30 0 Lemons, Pair, pbx 10 0 32 0 | Oll Beeds— J Malt spirite, duty pd 13 0 15 0 Horwar. Pane. OM 3S 
Oreau tartar,istowt 06 0 07 0 | Messina, selected.. 14 0 33° 0 | Linseed LaPita aft 420 0 0 | Resmma mnie 4... 1S 2 Aj] Owen cond ee OS ONS 
Oalomel...... perib 3 2 © © | Malaga half chests 0 0 0 0 pembey pease 3° 8 hes = BOOMS 2.0000 COE 
Corrosive Subl 2 6 © © |Nuts—Breelona,p.be 23 0 Caleuttapraio ibe 4:8 9 0 | Bengal percwt.... 0 0 9 0 | Basian ........ €19 Hg 
Todine ...... perok @ 9 0 0 |GUTTAPOHANpib od 4d | BoM RATS; 4.6 0 0|Nitrateof Soda.” 6 6 8 9 | Canada, topline .. 13 0 Mo 
Potash, bichrmt. pr lb 0 0, | 0 3 HEMP “es & 5 | PLUMBAGO— SHELLS—M.-o'P. per cwt - 2 = «tie 
Hydriodate "...... 11 6 11 © |S Potersbg.,cln, pt. 0.0 0 0 | Qazlon lumppercwt 9 0 16 0 | Chine. Mami, bold éy 0 £9 0 | a orteansprace .. 615 Il 0 
Prussiate.......... 010) 0 0 | Manilafaircif. -... 92 0 0 0 | Bin et ewt 0 0 0 0 |BUGAR—perewt  * 9 | Pitch Pine Planks 8 6 1218 
wectpivate per wh, 34 001 Lowtofair........ 8 0 13 0 Frieslandfrsi,fast §8 0 99 0 | Brit. W-Tudis,syraps 12 0 15 0 qunmtaedch, 000.3 in. 8: 8-28 
* 0 0 Ooir Yarn, gd. to fine 13 0. 37 0 OPsey .........0-- v i sesese v am 
erin Portas e 87 oe Common to fate tan 10° 47 £5 Baconsngd.—Wirtrd. 5 0 68 0 ee Done, Grocery 16 0 17 6 Quebec, perStnddo 75 0 6 @ 
Boda Bicarbonatep.ton £7 5 710 | HIDESOx&Cowp.lbs do d | Pimerick ........ 6) 0 oe 0 | te eystailised 16 0 17 6 | TOBACCO 
Crystals, ex. ship £310 0 0 | Salted, BA SMV 0 i ©.) : dcotei..— 62 0 68 0 —  Grainy.... 15 0 16 9 duty 33 2d per Ibs d 8 @ 
Oaustic, Lanes -. nun cal Soames swerve 2 eS i Hams, York :..... 93 0113 0 | Syrups, low togd yel13 6 15 0 | Ohio, per Ib, bond .. 0 § on 
cad white. cwt3T 00 0 Gane .....- mngqert 3 O aj| , trish ...-+. cma 80 0100 0 Buow,*2 good Grown as 0 13 6 Visgials beat eoenen <° $259 
0 00 Dry -BA&MV. 06 08 Lard—Wacerfordand eagal, Accra ...... -9 0 0 6 8 once $68 
Sulphate Quinine— Pp sane an A enema ce fy encanta . 2s Kentacky leaf -..... 0 33 
eer erereenee elfas' Oo . » i - eere 
owards,inbotle | |. Seae, oor ercee, 8 58 Ferkia and ke, Arishts 0 6§ a} Native brown .... 11 9 11 3 | Negrohead duty 6 1 I a6 
St TS TS | wepsk masciles 8 968; 04 Mag yh on dy Sageery, Cans 2.23) 319 4,] duty 82 per lb 0 me 6 
Brechin balks. O11 10 | Caper. 0 3. 6 1 | plat per dl, --... 00 0 o | Manila, saperior 0 9 0 o | Wavauas ite se we 
Baiphate Dapper: 36 0 0 0 | | Rasttndin'-----: 9 ab 1 o [Pani erences’ 0 9 9 o |Siamand Chindwhite’0 0 0 0 | pgMPNTING.pewt 2 6 2 9 
Zine ......-e00+00e 1810 0 © | HOPS, English p.cwt £6 0 10 0 | Olea Pion ‘nsw 43 0 54 9 | Low togood yellow 0 0 0 0 | TUBE NTINE,pe 
Sulphur flour ...... 9 0 11 © | INDIA-RUBBER—per Ib : at ene Ea 0 59 0 | . Low togood brownle 6 13 0 WOOL—Baglish—per pk of 2010 
Yormsiien. Bas. 1 28 00 Se : : o | Gouda ...... 243. 62 0 Java, grey aud white? 0° 0 6 Fleeces. Da. hess. Sit .- ; 
allsend, best ......13 © 19 © |r pIGO — per Ib— eects ee © OE oer rs 6a 6 — wethors 10 0 1, 0 
OCOOHINEAL— consumers kinds étaks openchtr...pews 7 9 8 © | Egpin.gdtofinecryst 18 G 17 6 Kent fleeces .... 9 10 
Teneriffe silversperlb 0 10 1 0 | Bengal, good tonne 5 0 9 6 | Bengal,wht,onthespt 9 6 14 0 WONG cnccasenocsé 2 0 MOO Sth. Down ewes 010 18 0 
Black .......-:- 1 old Mid. to good mid. 4 9 5 0 Do, yellow ........ 7 0 9 6 | Javaafloat .......... 149 1d 0 and wetbers oo ee 
OOTTON—See Weekly R - ., Livpt 30 a ordury. ge S f SME cssashageere SO. 6S Cobo, Osnsritagal ee ool, en oo ae 
.dras, OTE... 008 ceccsasccesorcse OO VU OY t.togd Muscovao v v 0 ) an 
RU Gene R.Ipret 40 01000] Naive. ss 22 3-1 [oem Rerixgo—London Vic.—Ficece super. 1 9 3 6 
Gape, good te fine 22 0 33 6 |Karpah, good to fine 3 3 § 9 | ROSIN—Amer,com 4 7) 0 0 itlers ......... v.18 6 0 0 | Scoared good .... 1 9 2M, 
Aniscedy Chin, stariio 0.0 9 | Ordinarytomid.s. 94 3 3 ao Ge oie . | Cabes, Noni. s 3) 9 0 0 | ovared average. ae 
, : —Pearl.. TS nccdhe t ¥ 0 . 
Or on 24 28 |LRATHER—pertb | 1., [Sesofour..-.-...- 9 0 1) 0 | Granulated... i 3 13 0 | W.8 Wales Boleer 2 if 
Calisaya ....++ ides 30 POMS v2.0 cree 7 6 “9 
KI. be.,renw ,e a8 acisu basta wu On 23 Orange, good to fine 75 0 $5 0 Pieces we eeesecsess 12 0 1b 9 8, Aus., Greasy avr. 9 " 14 
io Red 0 5S © Gi qo 2 3B 1,383 3 9 | Becomd ...s.2---s + TOACIC ... 2.056. one v 0 . 
Camphor, Ja prciss 9 © 0 | Forga. buttele 24 18 aS | Gor AC ee $4 0 70 0 | Causaep—fo.b. ta Hiollend Greasy averaee : th 18 
atton, so : or, @ sere —Scred. , 
ntharides..per ib. 1 0 3 9 Cape, Ans te 14 3 0 Nl i 4 Toe to eolten - 62 0 To 0 saps. cape. wee 16 0 16 Ub Fieece average .. g | 7% 
ae, - @ 38 0 RIG ns 28 35 1 4 & 4 |Sticklac, Siam ..... 53 0 o 0 = BES... © 0 C 6 Gecensy avery st 
G Benjma. Sum és. 0 76 i =.2 8 ILK— French loaves, f.ob. 16 6 17 0 ey 0 62 0 
per vase 10 9 170 © do w100 64 @ «1 @ | Bengai—Surdah pib 0 0 0 0 | —crystals,No.3cif15 1h 0 0 Greasy & ee 
Olibanum, drops.. 26 0 66 © | Dressing Hides...... © 9 1 3 | Gossimbusar ....i4 3 0 © | Russian crvstals.cirf. 15 7h 0 0 Seooe +ate 
Kowrle, rough .... 45 © 60 © | Btaved Hides ...... O11 1 ¢ Gonates .. ....... 0 0 © 0 | AmericanGranulated 17 © 0 0 Vic. Ge od ns 1412 
ha ..... 6 9 YF 8 | Horse did Ol 22 | Jangypoor&Comcir 0 0 0 0 | German, &:.dofob 14 9 15 if Hew 4 Medium 010 0% 
see cena con 6 0 8) 0 | do’ Mast Indian... © 9 140 (Chine—Tantles,? 315 6 18 0 |BERT—Germa Low. 13 1h 0 0 = doare. 0 8 9 
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___BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN sTOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con, ; | 
Dividends | \Closing $f ; 
Name. | Prices q FI ; lee | Div He j ; 
=| sce, Name, s2'Closng| Divi- |g | Next oh ends 3 Name. / 
den da. "\Conso 4 Yuntit ‘soul : 3 SS Prices. dends | 5 | Draw- Name. |Prices| due. ie ; 
Quarterly | then 2) %, red. 1923 ..| 95) 53) Due. a& | ing. siamese ; 
rep foe 2s cet, June 1. as st eer I z ee > % 
Be SEW Tet ee | "(8 luge Harbour Bou... ++ {lol 3 Qrtrly | .. | .. Argentine | Bx 24 Jen duly] :. | 2: [Deets fe a3 ate 
i hee -:9% Local onatied ves Tel) .y iis Do 1881 ....-s-sesccceeeeee-/1921 109 11 Apl Oct at 1 | April |Brasilian, °63 44) .. .- |Quarterly| ... | .. French Mentas 4} 02 
Mar. Bent. Exch uer Bills, Sept. 23% 58d par|® Do Debentures ............ 11921) 98: 1 July | Do 1865 marterly; .. | .. Do do 91 : 
Jane Do dune, 2h ST oat de 38d vsp|é ‘Port Elizabeth “Waterworks .. i208 § gry. : jae DoGild. Ln. + a E Jan. July| .. | .. |Italian, ex. 2st 8 91 : 
* MD cccccceesece eosee) «> 10 ne une. 0 oan ; 
Oat: ome stlios 7 [6 (St Louie Oty 220000000000077" ‘as 102 7 | Ja dly.| 1 [P.orD.| Do 1586 Soe [Quarterty| 2: | 2: [OtsFund1601 sanon aie 
api os.| Seimweritia| 250% 7 Rar taba a pe tte | AR OR 5. || Pati calf § ere <° | |e Reh | 
ohasign 7 anganu ar )1905, 92 4 | Ap! Oc uly res, - oe a ee / | 
April Oct... Do Bonds 1910. Beitr 10 |4' Westport (N.Z.) Harbour Bd.. 1925 101 3 | Qrtrly. | 1 | *Jan Do "$2 &'86 6 SMe cas |. hs ess o 4 
April Oct..|_ Do Bonds 1913.. mid 14 Apl Oct]. |*Sept. | Do 1883 8342] 2. | LL | LL | DoN. Fnd.19066 
Sept... Egypt. Govt. Gtd. 3%... 99 100 Allthe above bonds are £100 each, with Ja. Jly.| 2 “Jan, iChilian, iss? 6 zs DoNwFndRegé! .. .. ' : / 
Feb. Aug.. Tekin Gitd. 4 7 1856. .107 9 - o fea Ethene ek ce a vor Ja. Jiy. play, | Do 1886 .... 4 80 3 ssn ts ae os 
4 ‘ ork) Ja. Jly or Do 1886 .... 43) 80 3 
oon. Eaikslot Sie et = * Clty and St Louis City Bonde 4200, Ja. Jiy.| 4 |PorD'| Do iset <<; 41) 89.8 RAILWAYS. ae 
Do ..| DoStock 3% red. 1948, 96 7 Fb. Aug} 1 | (Chinese Ser.A 3 |10¢ © / oe 
Feb. Aug.. Isle of Man 3} % Debs..' 99 101 COLONIAL & PROVINCIAL Fb. Aug) 1 .. | Do Series BT |104 6 OnpinaRy SHARRS AND Stocgs. Eu 
~ GORPORATION STOCKS GOVERNMENT SECURITIES. MarBep) 2) -- | He Release tes: 6 | os Le es ot ee a8 
. arch ; 4 
0 RATION el Jue Dec 1 jApl.’91/ Do Redeem. | Present Cloang 738 
(United Kingdom.) _ June, 1895.6 |103. 6 Amount, Name, Prices. / 
= Present: Dividend Name. Closng| Cp. ’79 Not 1d. | b 3 43) 
Res BONDS, LOANS, AND, 3, [Clowns Amount| Due. |Prices. May N my 1 | Bet. Coimbian, 73 er £ a Pee i ; 
oun . O& | Prices of, red. 1919 : 23 «8 : a 
ae | % Ja. Jly.| *June | Do Bonds . 23 5 Ssenton| Cnfodentet Osis «aeons ur ay / 
£ 03,200 Apr. & Oct. 7. nee 6 [108 5 | Ja. Jiy.| .- | 1898 [Costaltics ‘A 6 65 71 438,266 0 i Mi ¥* 
16,964,228) Metrop. Con. Stock %| | 150,000 Ja. & July| Do 1907...... 6 | Ja. Jly.| -. | 1898} Do" B”. © ¢| sserteiber London One. 1 Hi 
Oct., 1929" ...... 3} 100'109 20 | 74,000 Ja. & July! IBeit Guiana’. ¢ (108 6 | Joc Jly.| 1°64) Dec. |Danubian,’ ‘ars Seetiesifarnsen Sen Gene | eae PERE 4 
10,850,000 Dos? Stock* . 3 100) ol 3 500,000 Ap. & Oct. Can. Dom. Riy Cp. “68n'ne| .. Ecuador ....-. 16 i6 ret 920 (GI Sow en: os 9 : 
763,400|Com. of” Sewers (City | P -R60B.+J50.7. 1108 10 . ane! °. | Do Ld. Wrints| 0 12.572, "asu'Greet Eastern O a ons . : Se he 
of London), 1905.% 3}|100.99 101 |§,966,700 My & Nov.| Do 1904: 684 10% 6 | MayNv Sus|p'd | |Egypt. Unifd. 4 | 94} ‘. 020,133 Great perprpie aes va 2 tne 4 
2,000,306 Cor. of Lin Baie. paca" 3411001300 2 {7,033,300 My & Nov.| Do Insc. Stk 4 [103 6] ApLOct. July 's6 (| DoGov.Pref. 6 | 8990] —g te3'3s7/Great Northern Gon. eine 
241,500; Do 3% Bonds, 1912" 3 {10€! 99101 1,734,000 Ja, & July’ Do Red. 6%, Jne Dec Pur orDwg) DoStateDom 6 |102} 3 1,159,276) A — ae ” * see 
949,900) Do 344 Debentures 100,100 2) | | MOOD ccdess 4/106 8] Apl.Oct,.. | Do Paira.... 4 | 99 6 1/159,275| Do Bi untiléy is pa B 6 70 / / j 
3,660,000, Brm'ham Corp. 1946* 34 100,109 11 3,709,136 Ja, & July; Do Insc, 1910 4 |107 9 | Ja. Jly. June |EntreRios,'866 | 28 32} 90'$:0,000 Great p : oat 
197,246] Do do, is47*.. 3 \100'100} 14] #57, $00 Jne.& Dec.| Do Dbentrs, Ja. Wi 1 June | Do Ont. Rly. 6 | 45 ov | “g'o96:148) Highland. Ora er se a 3 : 
84,80 Blackburn Lrred. Bt 34/100 5g 'F (1,612,900 Ine.& Dec.| Dodeinec.8k Stiive 2 4 | Ja. Jiy.| May |Greek Inde- 3,284,612 Hull, Barnsley, &c., Shs.| 36 ; 
1,102,012|Bristol Corp. Deb. Stk 3} Lovlius 8 | "804.900 Jac& July] Dokte. 1vioeas #, (108 | nd nce 18796 | <5 -; | 16,140,096 Lancashire & Yorks. Oon. 112 134 
J ; | 1910-36 4 [108 10 | Ja. Sly.) # | June | Do i861 ....5|) 88 31 3,647,400 Lond. Brighton.be. Ord. 168 @ 
Gane Cardiff Stock, _, 34 100/108 10 13,330,400 Ja. & July) Do Inse. red., Ja. Jly.| -- | June | Do 1884 ....5 | 83 6 2,476,270! Do Pf{ Dfrecv no div. 
PB sieiCro ydon Corp. Jred.* 34 100/110 11 1910-35 .... 4 j18 10 | Ja, wy, | Pur orDwg| Do Monopiy. 4) 6. 7 2,476,270, Do Df untiieZis paPt wd 3 if 
ull Cor. Btk., 1943* 34 100, !us% 9% 1,829,700 Ja, & July! Do red. 1938, : $2 41 Ja. sIy,| | PurjorDwg Guatmala ..4({ 42 6 393.396 Do Con. Rights ! 
apo" 150 ona Corp. a! 1927 ‘ (100:115 17 | 122,300 Apr.& Oct. Cape, 1900. . ; tt 269,282 L od Shatas a : 
pee Do do , 3p 100 1068 i,4°4,100 Apr.& Oct.| Dol% drawgs a 103 6 | Ja. Sly... | 1896 |Hawalian | 6100 ee Plteneie sa we r " inhizh | 
Padiatr ae gees 3b {oy 1088 | "616,100 Ime & Dec.) Do 1870...... 4108 6 | Op,” 73 Not) appld., Honduras, '67 ity 3 $8,241,210 Lond &N..Western,Gons janet 
rarest ke en al eites 3 616,800 Jue & Dec. Do 1881...... 4 |tcl 31 Cp. "73, Not) appld.| Do 1870 8h 11,138,605 Loud. 8 Western, Gon 168° 8 
6,735 Mane ae: .4 Won 7 02,200 Jne & Dec.; Do 1917-23 .. 4 |luo & | Ja. Jly,/n'ne; .. Hungarian | 1,333,350 Lond., Tilbury, & "Oo 6 ' 
100,000| Middlesbrough rt. 4} 100 107 9 | :,387,800'Jne& Dec.| Do Insc. 1923 4/103 6 | | Gold Kents 4 | 83490: 1,182,793|Man.. St f., 2h oie eau 
200;000| Do” .....-1.00--, 34 100 103 6 | 797,800 Jne& Dec.| Do 10-40 Deb. 5 |203 6 Pur'orDwe Italian (Sard) Peer rice & tena ee. at 
062,951 Newensiie Gar. rey .ZoLev6 Ine & Dec| DolusBek'ss 414 6 Ine Dec, we It alian ( ene 2,154, -880} Do Pty Df'ree. no div. nd “4 aie 
vo,{ Pedi 1086" ........ 3} 100 ‘107 9 | +,97,566 Apr.& Oct.’ Dot Cns.Inc.4 'lv¢ 6] Ja. Jly.| .. | Dee. Do Irriz. Géd 6 {110 14 ae wee Ss longs ome ‘ a6 th Hit 
804,120) Do siatieaiin 100 104 10 | 179,100 May&Nov. Ceylon ...... 4i|103 6 | Jal Jly.| -- | *Dec.| Do 1862 Ma- 6,291,830 M aloes — : | 
2,800,000 Notting. Corp. Sti+ 3 Luy| ¥5a 6, 731,800 Feb, & Aug! Do.......... ans 3iy? e rema. Rail. 6 | 3] $'e4@'915| DoSu —_ Gong | 8 oe reat 
704,000 pee > }109'109 10 | 133,600 Mar& Sept| Fijian Gv. Deb 43/101 3 | Ja, Jly. | 2 | *Apr. |Japan, 1873..7 |168 11 2,260, 260,000! Metropo tan Dist. Ord.) 30 ae 
SWiase Reading Corp. Stk.* 3 jlov|108 9 3,100 Apr.& Oct, |Jamaica....... 4,|10i 3 80,592,081 / Midland, Consol. Ord 2081 a 
‘ Sete tne 1898, Red. 34) /100 100 2 | 114,200 Feb. & Aug) Do.......... 4 |10l 5] Ja. Sly. in’ ‘ne| .. |Mexican, 18863] .. - 6,732,030, North British Ord, Pret. ° Hi] 
’ 369, Dol9, | Do (100,103 4 | 346,700/Ja. & July Manitoba,1910 6 |113 i4 Qrtrly. nine} .. Do 1888 ....6 | 85 61] 9'155,416! Do Ordina : 
senvonl ees A no: 3 |200 94 6] 161,000 Feb.& Aug. eee 6 |105 16 | Ja. Sly.| -- ..  |Nicrgua, 19196} 93 7]  94/252,886|North- ame idineetat lee 187 H : 
a 90/8'thampt’n Corp. 1946 3 }100,101 3] &F 1000) May&Nov,| Doi, Skg.Fd 43/103 5 AL Oct! -- | *Oct. |Norwegn. 18804 |103 6 2,020,400 North London, Cons... .!197 ; 
,200/Stockton Corp., 1908 43/100 107 & | _74,800:May&Nov | Do Consil. Db 4 |i00 2 May Ny) PurjorDwg) Do 1886 .... 3}| 95 7 8,230,140 North Statford., Con... I ee 
imate he | Meas Rasen || NO eae kiran Ae | 
10u eicom | ay ov. . 1926 4 State...... 6 \101 4 a seesecsesvcce : - 
ne ty Cor. 164.191 oo SF 2 | Sit cee Meretev.| Dotee ..., 6 wa 4 JI «- | «- (Paraguay, ‘86..| 30 5], $3,145 shropshire ta Dorset..."| igi |) 
Win ook Our, red. isis 3100 98100 | 271,18:|May&Nov.| DoCons. Inse 4 |104 6 Fai 2 Apr. |Peru., '70Crta 6 | ++ ++ 2,966,930 South-Kastern, Ord. ...: 
inion Wolverumpta Corp* 3} 100 109 10 1,44 ADT & Oct. Per Se 6 ke? Gp. "76 Not appid.| Do ¥2 Certs. 6 | -- 8,820,490, Do PLY Dt. comedian ia : 
amne Stamp Duty. Fi . aan ian e |teo 8 Ja. Jiy.n're| .. |Portuguese3 | 42 3]. 8.33440 Do Dit unisiorts paPt} lo 0k , 2} : 
RPO NDS ; a.&Jly.) New ales, AplLOctin'ne| .. |Russian, 1822, 6 |116 ¥ , , iq 
RATION BO . 1,904, 200) 1888-94 et ewe 6 100 3 rH Det ims *Aug. Do 1850 és wo. 44)109 : 


(Colonial and Foreign.) Do 1896t01902 6 |103 12 | May vii 14_| prch’s} Do 1869 ....3.| 87 8 ' Lawes Leasep at Fixep Raytats. 


nee sold SG Do2z drawgs 6 [104 6 | Ma Nv Red. afte'ss| Do 188 .... 61 smell ita a 
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-201,000| Ja. & Juiy} Do 1903-10 .. 4 {102 7 *J Do A. Bsc Ly; 
8 oem “sis,r00 Ja. & July Do 1382 Loan 4 [104 6 er Oat| 1 *May Do ate Bhs a ; Name. Obnpenten Prices 
ge Prices 1,186,300|\ Ja. & July} Do Inscribed 4 [110 i2 yNv| ‘16)*Aug.| Do(Nic.Rly. ys 04 6]: J mpan 
° eta Soe Oe ead ees atlioh s'| 2 Aus] “Sael seb | Bo tate o-+- 8 | 2: 27.) Prkombead . NW&4W 127 99. 
Ay —\———] 378,s0u'Js. & July| Do 1914.”.... 6 (113 t6 ADL Oct deal ce: | Bo tere 2c 8 | 2 22 | eomdam and Biacicwaii Gt waste 106 38 
$Agatandpartor onr..| ie « iseam aeey,| Bott | Met Ber sap: | Boar “| | nai 
OU Mara Sept; 10 16yi...... oe oe y dude 5. bie } 
¢ of Na er Con, TOLalLIO 1s | 202200) Sne & Dee,| Do 1801...” 8 |xoi “a | PhO vith * seca eee it 
7 es -|1910} uy 20 31,600 Apr, & Oct; Do Prov.Auc 6 {104 7] Gp. "73 Not] appld.|8. Dom ime to * a Ment Onares L&aNweaw 
& be 4 | y2i4,100 Quarterly | DoBds C.isys 6 107 9 ‘tay Ny| Purjor we jsante FG, 30 6 seers soee Hk 
6 orl 10 | 24564265) May&Ncv.| Do Insc. Stk. 4/102 3 spl Oct -. | Mar Do West oly. Bi Spina ok 
(GTS ened eli “"*""Rg3l101 3 | 78:000| Maysedvov. Quebec (Prov) 6 | diol Railway .. 6 | 60 70 
6 t, °79.1930/126 19 834,200) |May&Nov.| Do 1006...... 5 | 9#101 | ja, Jly.| .. | June |Santa Fe and Desestors Srocks, 
is yin ib | sronege £358] Bota imt"S | sespee| | sone peat, 27-4 | 
x a. & July| Doigiz...... j -. | June |Spanish...... ow 
6 of a Seb a ae rt; 373,060 Ja. & July Queensland, la, Sip. lb Sone sie" nea Name. Glosng 
&-\Oity of Cape Town ** 1105 7 1891-6 i--5.. 6 |100 1 silver Mort. 6 |101 4 | Smoun 
g/g ot Shucharn (V-- ail femme ve Bua] Bodies st 3] ey lame, Lede bonds jut) — a = 
‘ty ‘ ne oe ar. Sw 1 “ 
: ; “1906; lio iz | #9:800\Ja. & July a 10 3 ApLOct| .. |*Jan.| Do 1680 .... 4 [108 45 $2000 Brecon & Merthyr & ....8 106 i 
5 '1908/105 "7 | 404,700\Ja. & July| Do 1901-18 -. 6 (109 3 . rk || spostea0 culedontan......nu:0 4 (1M 
6 Ont.) 1st pad te i | 240,000 Ja. & July| Do 1889-120. 6 $ ts 3 | APLOet & | “July. Teo tries 100 3 814,220) Cornwall Minerais OTe le 18 
or’ ne-(teOs|TO? 9 | 08-700 Ja. & July| Dolsveisi6..4 |100 4} AplOet| 1 |Suspd | Do 1871,K.T. 44) #6 senses! rept 
irik | sees tau | Bode gt 5 | ALO 4 |PeD| Renertae | | Bll Be yee. t | i 
: cri Mas 45 | 820.800 Ape-& Oct.) Do Inscribed || | | Marken) 34 | Aug. po Biioriy |<: | SPS Do Guarentee °""* yldg at 
SHS 21” saaacratn ita aia 40h $] Hegel | so | Regie] “| Mies Powe nncid  § 
: a. & Ju mt y oe it tee peemerssecere / 
; ol ‘ . 62.800 Ju. & July Do 1366-1001.. ¢ ree WW]. dee | ve (Ue i Loulsna.” Pa See Grek meters” reee 9 [tas S : 
“a ,000\ Ja. & July eseeee 4 [100 Stam 4 pereenees : { 
¢ -»|yoaj119 12°} ,000,000/Ja. & July | Do 1886 Loan 4 |100 2 | apoet|.. | .. oritee) 08/224. 5.00444 Great Nortern ....+... 4 i 3 ; 
: ds. oz 6 | 203:960\Mar& Sept)Trinidad .... 6 |l02 4 Way Nv ou pie. f Dieses 1894 6 |t01 3 eT - Saarcee TEE . 
& 100 2 316,200, Mar & Sept Do Debentra 4 100 2] Ja. Jly.| .. fe Do......1900 6 109 1k : 7 mT Do eosccececsssceeons GAS a af 
é Le iipges . 1993/1601 3 860,000'Sa, & July| Victoria, 16016)... | Ja Jly.| .. | o D0 sn det 18805} .. ». oman bancedhite & Yorki’?" = 
8 Of 1875 2025s gd 13 [2107 0v0/ Ja. & July} Dosses...... 4 [103 6 | Ja Sly.) oe | oe | De -.-808 6 100 2 Po grg ‘Londo ‘ik Slack meas, 9 3 
; ee serseeeenes| twos) 13 |500,000 Ja. & July} Do 1899-1901. 4 |t0l 5 | ja Jly.) 4. | 2. | Do... 16066 [0d -& im w '_ 33.4 ri 
§ [City of Rome siarsineosd’ one 50 000,000\ Ja. & July Do 1904. ..... 4))105 6 im 9 : 
5 of Rosario Ster, Bonds. 7% mle 72 |, 123,900'\Ja. & July| DoRly.Ln.’s1 4/104 6 | Qrtrly | 9) | April Uruguay Un ta. 143 6 ; 
; of pote Melbourne 409 isis |108 10 |4271,000 Ja. & July | Do Insc, Stk. 4 ies © sonpeese S| 47h 8 4 : 
Of Sydney ............. 904 LIL i3 | 765,008 Apr. & Oct.| Do Lns 1882-8 4 |103 © | MarSep| .. | Aug. Do sis-Loan 6 6s 6 132 
‘ Devonres Fee ae = 104 6 |-236,000/ Apr. & Oot Do Insc. Stk. 4 (105 6 ; ‘en t 118 20 
§ (City of Toronto, ter. .-°°"*"*i1gg7|103 _v | 124-6U Apr. & Oct |Weste. Aust.. aiivt © | Pb Aug ve: Veneauela N. : sais bs. week” 3 H 
: Waterw o boncases eis ai | 174,000 Ja. & July| Do.......-.. 4 108 & | Con. Debt..3 | 45 6 ken. J a g 
° Be Ber on, Deb. ...-|tepa|i08 | %-600.Ja. & July) Do-..... sso 6 [08 t tran eenee i 
‘4 Bterl: 2. aqrecee of MOMaRee 12 f ——___ * The fash ah in the case o: tisnee| Bo: sive tape °e* ef 
Bonds ......../1928) 3 tocks to which asterisks are prefixed. 1) gene Se si the { 
: of Wellington Gon. Deb. tour at 1s| FOREIGN STOCKS, BONDS, &c. shanaet old ethare Canes where there are draw 0/351 Metr itt = 4 : Pi 
6 Do Wacvement Cae won| + ‘ (Coupons payable in London.) ings half-yearly. see De . rer, MnO ie ; 
¢ |Olty of Wimpey Deben ares 1330 138 1 Se aR ik cS er 
r a aati atea 1914 6 8 hmemtoesy et eee nnneneae . i 
.Z.) Har. Gia 'N i 
; (dino a at 6,908,486 orc orth British: ‘ i 
: . Trust 1907}111 13 > os) Re erernes o's 
: poor Bonds 7--7-"iteelter s 13,645,694 North-Bastvers / 
§ (yaviet Harbour Bonds ---"°"|ig2/101 8 — " 
6 Plymouth Harb. Board 72 & eer eegreearesnnare 3 
City (Ex. 4s 1d)....|1901|123 28 SEitihee 4 
; Harm. Board fog, 77| ooo saitee 
6 Reg. ..| .. | $101 * ‘ 
? feipal Garp. ‘stes| “ 7 earecceecacces oo 
i ' do vel Carp. Wi (1907 08 aL eesepeessnges oO 
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RAILWAYS. 


GUARANTEED SHARES AND Stock 













































RAILWAYS. 
Buitisn Possxestors. 


RAILWAYS. 


American Stocrs.—Con, 


RAILWAYS, 


Forzien Raitways, 







































































































Present Closng | Present | 3 N 
Amount Heme, Prices.| Present Name. Pan ent Name. Red Prices Amo'at.|3 ame. 
pe | 
és ene dectida et lane —_— — | ——————— rr eal 
| l % 15,000, 20 Alagoas, L. 
23a0, io Caledonian Cons Gt... 125 1 | 1,330,000 Atlantle & Ntb.-Westn. | 8 ‘chic. Mi,estPaul “| | 2,870,000 100 Argntne Gi. W bebesix| 
779:125|Furness Cons. @té. alan Gtd. Ist Mt. Bonds .. 6 113 15 | 1,500,000, La Crs & Davn.6 1919100 2| ' 22,600| 20 Arica and Tacha. 36 
"450 & B West Gia 2 |)? 2 | _62,618 Buffalo&L. Huroné10 sh | 123124) 6,€80,000| Do Hastings and | 90,000, 20 Bahia &8.F.,1., guar.7% 15 16 
477,955 Gt. Es » Rent Ch . 15 ‘7 297,600, Do Ist Mt. Perp. Bds. 53/130 2 | _ Dakota ist Mort. 71910122 4 13,500 20 Do Timbo Br., Gr. 6%" 1¢ 11 
6,966,606) Do Consolidated .-. 4 1135 7 466,168, Do Bonds, 2nd Mort. 64120 2 | 1,360,000 DoChic.&L.8.1stM5 1921102 4| 60,000, 8 Bibao R. & Cant. Ri. "8 
8:044,400 Gt. Northern Perp.Gia. & ter o leccd@8:100 Canada Central ist Mt. 6 (104 6 |25,340,000, DoChic.&P.1stMt. § 1921108 10 | _11,250| 20 Brazil Great Southern i 3 
7,608,630 Gt. Weste Rem Bie 8 $65,900000 Canadian Pac. $1008hs. 6 | 78§ 94] 1,300,000) Do Wisconsinand | | 680,612, 20 Brazilian Imp. Central 
17,291,388 Do Consol Gta. 6 166 8 7,191,600, Do ist Mort. Bonds.. 5 |114 16 Minn. ist Mort. 5 1921101 3 | | _ Bahia, guar. 7 @ 70 
1,404,929 Lancashire & Yorks... 41125 7 | »o##700 Do 60 Yr. Lnd.Gt. Bas. 3}{ 96 8 | 4,060,000, Do Termnl. Mtge. 6 1914104 6 | 437,420 100 Do 6 % Deb. Stack: 0 6 
794.0401 Do “ 60, Algoma Branch, 2,049,000, Do Chic.&Mis.R., |_| 6,000,000 100, B_ Ayres Gt. Bouthn, ‘L./128 $2 
1 fee eee oe oar iaiehian kgs ° | °° ‘Denttt Morteage....... 6 |110 12 | div. ist Mort... 6 11926100 2 | 140,000| 10/ Do Extension, 1890 ..| ..... 
Copsalideted Geared 6 1156 165,000 Demerara Orig. Stock.. | €8 71 | 1,628,000 Chicago & Tomah .. 6 '1905 111 15 | 150,000 


10} Do do 1892......} 2 
250,000) 10! Do 2nd Issue....... sn 


1 
16,100,406) London & N.-W. Gta... 4 |127 2,500,000 100, Do 4% Deb. Stock ...- % 10 


116,000 Do Perpetual Pref. .. 7 {128 32 {18,000,000 Chic. St Lou. & N. O. 6 |1%5 jit 20 
797,980 Lon. & 8.-W. Cons. Gtd. 4 127 


12,000 Emu Bay & Mt. Bischoff 5 | 3} 3{] 6,000,000! Del. & Hud. 1st Mt. 








130,000, Do Irred. Deb. Stk. .. 44) 94 6 Penns. Division’? 1917 138 40 600,000: 100 B. Ayres & Ens 
1,066,083; an. Bhef., & Lincoln, . Lae 191,100 Gd. Trk.Georg.Bay,&c.1M {102 4 | 2,000,000) Do Mt. Bds|Lonis) 7 1894106 8 ceed Ord. jaar 63 75 
1,797,428| Do Rent Charge... if 20,630,128 G. Trnd. of Can.Con. Stk 8§ 83] 1,000,000) Do Mort. Bonds.. 7 1894106 8 | 209,000/100' Do5 % Deb. Stock ..._|K67 10 
"360,000\ Met. District, Midland ; 6,219,794, Do Guaranteed ...... 4 | 69570; [28,435,000 Den.& R.G.1Con. Mt. 4 1936, &4 5 | 179,602/100 B. Ayres Northn., L.,Ord 168 73 
“ns alns 8,420,000, Do Ist Pref. Stock .. ..| 68 69 | 1,972,000 Detr,G. H.& Mil. Bds. 6 19181112 14 | 123,950 100| Do 8 7 Preference... .|285 36 
1,250,000) Do P ual Gta. ”” 4 105 2,630,000 Do 2nd do --| 37% 84] 2,895,500) Do Con. Mortgage 6 1918 112 14] 154,505 100, Do5% Mort. Deb. Stk 107 11 
Sane Midland Con. Per Rt.Ch. 4 |127 eel De ore Saul Bas ° zs i] 4,600,000 Galvst.& Harris. 1Mt. 6 |1910104 8 1,000,000 100: B. Ayres & P.7 % Pref.| 76 % 


994,577; Do Guaranteed Pref.. 4 |197 
2,444,129 North Brit. Con. No. 1.. 4 |120 
2,600,413) North-Eastn. Cons. .... 4 127 


3,934,000 Grand Rapids&Ind., 


| 1,312,340'100} Do 7% Deb. Stock ....| 78 83 
Ist Mortgage .... 7 1800 116 18 k .... 


j 1 
6 8 
4,270,575) Do Per. Deb, Btoek .. 6 161 3 602,000'100| Do 5°? Mercedes Exten| 68 74 


rwnmeonoouw’s coo oc 





8,483,577) do Pesce 954 6}] 1,000,000)111. Cen. ist Mt. | 1,254,940 100 B. Ayres & R. Ord, .| 85 92 

450,000 Do Stock. & Darl. A.. 6 156 2,723, é Do G.W. Per. Deb. 8k. 5 |118 23 F Cie S Boring Tv. 6 |1898/108 1) 33,209) 10) Dory Pref. a" 13 14 
1,050,000 Do do BandC... 6 180 647, Do Bonds pezeble ‘90 6 | .. .. | 2,600,000) Do Mort. Bonds.. 3h) _-- | 89 91 41,269| 10) Do Sunchales Ext.Shrs| 11 12 
8,162,747| Do West Hartlepool... 126 409,400 Hamilton&N.-W.1stMt. 6 /106 8 ]19,981,000 De Gold Bonds... 4 |1952 97 9] 200,000! 10 Do Tucuman Extensn.| 8 9 


640,000 Manit ba& N.-W.1Mt. 1933 6|109 11 
100,000, Melb.& H. BayUd.Ob.Bds 5/103 6 
459,200 Mid. of Can. Str. Ist Mt. 5/106 8 
1,075,200, Do Cons. Mort, Scrip. 5 |107 9 


58,500 North Stafford., £20 pd. 6 | 30} 1: 
40,000/8.-East (Rd. Ans,)£1 0/6 pd | 30g 1/ 
984,300/ Do Consolidated Gtd. 44187 9 


1,700,000) Ind. & Vince. 1st Mt. 7 |1908 118 22 
1,402,000|_ Do 2nd Mortgage 6 |1900 100 6 
3,000,000| Lehigh Vall Con. Mt. 6 |1923 128 32 


2,000,000, 100' Do 4% Deb. Stock ....| 89 91 
25,000; 10 B. Ayres & Val. Transdne 
Riy., L., 7 % Pref. ....) 72 & 



























































000,000) Long Isld. Gld. Bds. 6 1931111 14 | 4,600,000'100 Vent. Argentine 79! 67 70 
aectamaae: A eae —— | 104,700 Mntrl.& Chapln. Ist Mt. 6 \104 6 20,000,000 Louls, & Nash. Bds. 6 |1930,115 17 | 4377840) 10| Do Shares ne de gh 2% 
PRersrence SHARES AND STOCKS, WITH 75,000, Montreal & Sorel Ist Mt, 6 | 15 20 | 1,960,000} Do Snkg. Fd. Bds. |1910/107 10 | _ 700,000 100, Do 6% Debenture Stk./1% 7 
Divipenps CorTincEnt o8 THE PRoyits 400,000 Nwfndid.1stMt.Ld.Fds. 6 | 55 69 | 6,000,000) Do. ist Mt. Bonds, 1,360,000, 10 Cen. Urugy.of M. VideoL,| & 8 
OF BACH SEPARATE YEAR. 600,000 New Brunswick 1 Mt. 6 /110 12 N. Orl. & M. Div.6 |1830'120 2] 620,000|100| Do Per. 6% Deb. Stk.. .\127 81 
z ner 26,000, New Zea., Mid. L. £10sh. 5 7 | 4,000,000} Do 10-40AdjstBds. 6 |1894104 6 21,260! 20 Cond. d’Eu, L. gtd. 7%. 5 
4,679,086|Caledonian, Pref. N 4 1. 745,000|_ Doist Mt. Db.,Scrippd..| 88 91 | 4,667,000| Do Gold Bonds .. 6 /1931/1¢1 3 8,400 100 Copiapo ..........ese0ee 38 43 
2:946'342| Do Nea’ pret No.1 2 21 3 | 630,300\N. of Canada Ist Mort. & |100 S | 1,000,000, Memphis & Charles- 20,000) 20 Cordoba Cent. (L.), Pref.| 12 14 
Leses00| D os oe - 4 (219 21 98,400| Do ist North. Ext.Prf. 6 102 6 town Gold Bonds.. 6 |1924.102 4] |, 133 10, Costa Rica ............06 6 & 
968906] Dose - 6 147 9 | 363,250, Do Debenture Stock.. 4 | 95 8 | 1,382,000| Min&StLou.Gid.Bds.6 1921) 92 4 | *!* ..| Do Certs. of Shares ..| +. + 
1,251:274) Do convertible 777 4 {rap gp | #2000,000 Ont. & Quebec Cap. Stk. 6 [141 3 | 3,035,000 Minn. and Pacific 1st 15,447| 20'DonnaTherChris,L.7% Pf} 2 4 
"sa0 000/0cen oon - eS 4 119 23 4,007,381 Do Perp. Deb, Stock 6 121 3 Mort. Bonds .... & |1936) 90 6 125,120 16|Dunaburg & Witepsk, L.| 20. 1 
240,000 Eastern and Midna. & | 7-.) | 978,000 Quebec Cutl Ist Inc. Bds 6 | 25 § | 9,9¢4,000 Minn,SaulteSt Marie "| 16} Do tered ........ Loguot 
1,300,760 Seeeeen at P ag + 5 om te 6,600. St John& Maine Shares | 25 § &At. 1stMt.Gld. Bds 6 (1926 91 3 | 
350,000 Do Pret Stock 2277. 4 iis 4g | 100000 Do Debenture Stk. .. 4 | 4 6 | 9,628,000, Minn. & N.-Western 668,000 100 East Argentine, Lg. 7%| 62 7 
1 892,150 Glas: r kB Ww reve (18 9 200,000 St Law &. Ott. Ist Mort. 6 97 9 Ist Mt. Gold Bds. 5 (1934, 70 80 | 350,000'100) Do 6% Debenture w 5 
Peo Ol eee ai ese «++ 4 1218 2 | 660,000 Tas. Main Line L. Deb. 4 | .. .. |19,460,000 Mis.Kan. &Tex.1Mt.4 |... 77 9] 26,00. 10 Gt. Sth-of Spain7ZPf8hs| 3 6 
6.088; 708|Great East. Goo pret 4 \itg 6 | 248,850! Do Preference | ...... 6 | :. °: | 3,000,000 Mobile& Birm.1stMt. 6 |1927, e7 9 | 15,000; 20 Gt. W. of Brazil, L., g. 7%) 16 ie 
Sana ee ee — ret. . 131 3 820,900 Temiscouata lst Mt Db. 6 | $3 6 | 1,000,000, New Orleans & Gulf } 306,250 100 Do 6% Debenture Stk. 14 7 
eae] Dols” 86 ‘ligt 3 | 18,000 TorontoGrey,& Bruce Rl Gold Bonds ...... 6 1926, .. .. | 165,006 1001 Do 6? Exten. Deb. Btk.| #8 10 
1,499,062 Do 44 % tili’93, then... 4 120 2 \_ of Can.Ster.Bds.1stMt 4 98100 }30,000,000| New York Cent. Mt. 7 1903127 32 12,500 20 Imp. Braz, Nat. & N 
Teo 018| Do ae , then.. aliso 2 113,600 Wellgtn. Grey & Bruce 16,890,000) N. Y., Lake Erie, &W. |, Cruz, L., gtd. OF cckect os se 
ee re oes a \|_Ry. of Gan. Bds.ist Mt. 7 | 98100 ist Con. Mt. Bds. 7 |1920135 40] $5,000, 10'La Guaira & Caracas....| Will 
1,216,820] { Do with accruing fut. 126 2 | 242,002|Wellgton. & Manawatu 3,705,977) Do ist Cons. Mort. 370,000 100|_ Do 5% Debenture Stk.| 99101 
12,819,620|Gt. Northern, Perp. Prf 4 \125 7 pares # BE cesvoe 5 a : Fund. Bonds .. 7 |1920139 6 | 112,184) 20 Lemb.-Czern.-Jassy,g.6 


400,000 


33,607,400! Do 2nd Con. Mrt. 6 |1969, 99101 
10,974 Wind. & Annap. Pref. | 


11,665,612|Gt, Western. Con. Pref. 5 |165 14,447,000! N.Y. Pen.&Ohioi Mt. 7 {1906 32 3 


40,100) 20 Lima, Limited......... 
8,390,015|Lanc. & York. Con. Pref. 4 \124 


2,254,720 100' Mexican, Limit 


Shares, £20 paid...... &| 8 9 |13,100,000, Do 2 Mort. Bonds ..|1910' 3 4 | 2'554'100100| Do Ist Preferenee 8%. (1 
Sapeeesl. De caee Tes BOSS .. 6 eS 190.000 Do Debenture Btock 4’ 86 96 }28,784,000) Do 3 Mort. Bonds ../1915| 1 2 | 1,011,900 100, Do 2nd do Ofer | 8 
6,190,316|L., B,, &8..Con. Pref, 6 \164 Tests. | 7,283,000) Norfolk& W.Gen. Mt. 1 2,000,000 100' Do 6% Perp. Deb. Stk. 


6,000,000 Norfolk &West.Imp. 


Do 2nd Consolidated 6 (163 and Ext. Bonds 6 1934113 16 


AMERICAN SHARES AND Bonps. 
6,329,974) Lond., Chat. & Dov. Arb a os He 


229,400 100) Do 2nd Mortgage 6% ..| -; 
60,000! 6 Midland Uruguay 7%} +e 
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Senate th Be. & Present 3 § Cl eee 000 NOB a seat pote. & (Aan Ate 20 | "gp'sib "9h paisa edie Ee, gta wz] 2b Ab 
98,080,630\London & N.-Western 4/126 8 > Name. \of dl prices 19,847,000 Nrthrn. Pacific Gen. | 28,022, 20, Namur & Lie; Bone 
8,944,987 |London & 8..Western.. 4 |125 7 |4mount. | a | Price: (0M and Mortgage .. 6 (1983113 15] laf pen. { Belgian 12 18 
ieieiii anes tees is’? i se |__ | soonoool nim guereeeee- Sliser toe 16 | enol aol Scereg nur tase] 8 
3 enn London, iba He. 4 {116 18 anus, | @ |__| 3.858000 Oio& Mia. 1stan. Me. 6 (1082 v1 8 | 138,000, 10 Nitrate Iways, Lim. Mis 
1,000, Do 1872 ........ vevees 6 (165 7 aan Alphoens a“ §.A.6x Pret 10 | 9} 10} eres es take ces 40,000 20 FE ot pee 7, Pt.| Ms 
2/000.000) Do 1878... 6 143 6] Te Ooo Ala, N. 0. Texas, ac. * #1 3000000 Pen-Con.Sk. Fa. Mt. 6 |1005 120 6 | 668'9G0 100, Do 6%, 1st Pref., &e. ..| £6 6 
Seeaeedl. Meacctcer aces © ee © mt A Pref........ sense] 20 4 9,900,000| ‘Do 4) Gold Bonds 4 lisis|ior 8 | Secreto) Do 6% tnd Pret ce) 2 38 
1,380,000) Do convertible,’8h :. § 196 § | 94,000) Do Deferred... 19) fs] iit-cuo Pita Clevelandand ||. | ad‘eur| a0 Ottomantomyr.to Abdio) ® 2 
360,900) Do Lrred. rsbi.2.00°.. 4 |11T 10 [RO I00 Central Pacific re io | 34s | ro0eo00lsedoscyhangGrud. © |---|... | arsteioligo Porto Alegre we. Deb u| 4 § 
Y Di BO oa swael 4/1 yeep eeg oer emery Fae ery ’ ° 3, . 
Sn te i be 6 | oe a eee ten Do 7% Preferred. nite latttat*| sort.oo0lueLculse Sens Fran. |---| | aursosl ioguebrada Ry. L& Cpe. “a 
$4,209,611/Midiand Con, Per. Pref, 4 |120 8 | HS82 cievecs Pittabe Gar.7iZ\ so [70.6 |” lst Mt., Miss, &W. 6 |1919110 20] 4o0;ouu|100 Do 6%, Deb Stock ....| 99 8 
3,850,196) North Brit. Con. No, 3 4 |137 19 | L-S0r.O06 Claret ond Gu Sehe nen | seuies) St Do 2ndMt.,B & . & |1906105 & | 1,200,000 100 Recife€ San Fran. L. gid.| # % 
418,890| Do Conv. Pref., 1s74.. 6 l138 41 | PoeNNO pact Tenn. Vite. 86 | de | Texas ist Mort... 6 (1036) .. $01620| 10 Royal Sardinian ........ wat 
Mése'sto| Do Conv. Pref, 16¥6 at|-30 81 en 4 eee, 00 | 7 9 | 6,000,000 StLouis Bdg. ist Mt, 7 |1928|136 30 | —69,430| 10 _ Do Preference .......-| 2 nee 
607,800) Do Convt. Pf.Stk.1879 5 |i90 2 | £600,000), Do and Pref. Stock.) .. | 14 17 |12,100,000.8t Paul, M mn, ond Lads o| Sel s Revel Sweden... af 
637,042 a 4| .. .. | 0000,0uu/Tilinois Central ....-.) 100 | 99101 {_, Mani, Cons. Mort. 441983100 6 | 38,00) 4 rence . 
0,000,000) Do 4% Lad. LineStk. 109 | 95 7 |52,677,500'South Pacific Ist Mt, 6 (1906/11 ii 
.9,466,600\Lake Shore, &c. ...... ‘100 [112 13 | 11,049,000 Texas& Pac. istMort, 6 |2000| ¥0 2 | 29,857) 20 Sambre and Meuse......) if 
32,148,300 Louisville & Nashvilie jo | 774 8 }27,220,000 Union PaciticlstMt. 6 |1899/109 11 19,991) 10 Deo st, Preference .... “sé 
18,600,000; Mexican Central, Lim 6,191,000 Do Coll. Trst Bds, 6 | «+ | «+ ++ | 100,000) 20 San Paulo(Braz.)L. 110 36 
Com, Stock ...... 100 | 19 21 {,000,400 Vicksh'rg.Shreveyt, 750,000 100, Do 6474) ee 24 
: ‘ti $a8;300 New York Gen. div.pay wed bene Bonds oe 6 1916100 3 "81350 20 "Do Ty Preferencs...-.: v3 
4 104 16 in London 4s 1 "-haee [102 3 | $,000,000 WestPenn.GoldBds, 4 | .. | 98100 | 749,90) 20 South Austrian ....,.,. a 8 
=r 7,306,200) New Yk. Lk. Eri: ‘st.|100 | 20§ 8) 1,600 000 Wheeling& Lake Erie aes 20 8. Brazilit.G do Bal i 
Sis o83 e Waa rnd oT a ees eet 99101 “333/100 swedish Gent. L., DebSk| 8 3 
| . +» (100 | 27 37% Div.) Gold Bonds 6 | -- 323,832) 100 Prehivunse “8 
ference 61 $1,600,000 peste & Seta. Fae. 100 | 64 6 , 1 08 108 TL. 8 aon rh 4 
an euler |. Ge. 8 = = Mino Preferred Stock..|i0p evil, STsRtine Borns, &c. 26,757 of West Flanders ......-+» ia 
Ht Vale Pret, Stock .. 4 ‘116 18 | \(0,000\Ohio & Missip., Comn.|i90 | 1920) = 14,000| 10| Do 64 % Preference... 
Epocan Raremava. pn’ ¢ Eascerrod....|190 | $2 92 | t.sanzee Ala. .0 Ter 8c. Dae S|. 8| —<—<—<——— ———— 
=> | eatolzer|Phitadeiph. & Reading.| § | 1617 | 1,701:800| Allegheny Val. guar. 7 |1910\123 6] ___Foasion Bairway Onion 
est, Ltd. [104 7 Pitts. F. Wayne & Chic. 606,200) Atiantic ist Lesd. Lan. 
17,708) Do £10 Shares £9 15 Ore. Wy Feane -+|100 |154 6 Rt. Trst.,4%4Mt.Db.4 | .. | 90 2 3 
nga! L., Gta, 3; uis & San Franc.|100 | 30 6 | 713,800) Baltimore & Ohio... 6 |1805)105 7 Name. 
+ith netearn.z5pd | 526 Do 2nd Preferred ..|100 | 55 60 } 1,921,800| Do ..... 776 jagoa/i2 14] 
Regyar, la. Gta g U6 1s BtLou Bag, 67 lstPref. 100 |107 | 1,900,600; Do ..... .. 6 |1920) 116 18 —| 
cS purreas eee. 5% ana ref. 8tk.|100 | 62 4 | 1,462,600) Do 1887 «. 6 11927)106 7 ob wok 
, c. Gtd, 6 [183 1 Tun. Kail. of 8t Lou. 6%/100 |100 8 | 9,400,000, Do ...........055 44)1933 102 4 | 100 | a Debe.. F ah “pote 
tern Bengal A. 6 Pacific ........ 100 47 | 875,970 Chic.& Altn. Con. Mt. 6 |1903/118 20 | 100 Brasil Gt. e o. 
* B” Annuities .. t Wabash, &c., Com...../100 | 10 12 | 760,000\Chic. M&St Paull M.7 |1902/121 3 re «scm Bahia 
Pepentare .4 6 erence ....\100 ' 2¢ 2% Sev, 4ou| asta’ Big. of Mase. 6 ansaise - we pres fae oe ie 
aye ae ‘ 74 000 fasta, Wy. Bk. Fod.e 1903| 104 6}19 Charkow-Krementschug ..-- 
fapaity Meccbass 8 eon Tilinois Cen. 6 vos t0S $ | 1y Conde d'Ku Debentures....-- 
ih warglan rote 418 eet Red $00,000] Do 12222222222 8 [ten |108 40 | tuo Costa Mica ist Mort, Debs. «» “ 
Re iret, De fick... 4 Alab., Gt. Sth. 1 Mt. 6 |1g98 116 19 | 437,000 Lehigh Val. Cons. M. 6 (1897/1046 | 100 Lonna aber. Chsstnt, veoe SO oT ath 
De Dente t it 6 Atehen T eT Le TO « \soozlans 13 | 100 Teer Rail, ist Mort Bonds 1, | «+ *- 
se * * we 5s. go RG SSD BD Bt Gece cd we cseee \ > +e 
Ind. Gen, Mt. Gid. Bads 4 1980) 89 1 soneoo)et ts issih 1901 116 20 


Braz. Nat. & Nova Crus 
4 Leh cldiue (Brasil) .....0e+-s 
100 | Do Sterting Debs, 1924...» 
100 Macahé & Campos, Debs. .... 
100 |Matausns sod poosee 
100 ‘Mogyana (Brazil) Deb, Bonds 
100 oscuw-Jarosiaw, . ad BS 


Do ine. Mrt. Bas. & 4647 
Balt. kUbioWid. Bas. 6 |tgasile8 10" 
DoCons. Mt. Bds 6 1988) 111 i3 
ond 40 nese cee, MLR 000! Balt.& OS W ist Mort 44)1990,08 100 


800,000/N. York & Can. Bds, 6 |1yu4 112 i4 
2,000,000| New York Cent. Mt. 6 |1903/119 21 
000,000) N. York Pen. & Ohio | 
Prior Lien Bonds, 6 |1805'103 6 
406,600 | NorthCent.Con. Mt. 6 | i904 108 10 
669,800| Panama Gen. Mort. 7 |1897 wi 4 
2,781,000| Pennsylv. Gen. Mrt. 6 1910 125 7 
4,693,800/ Do Con.8k. Fd. Mt, 6 1005 118 30 


8,000,000|Halt. & Pot. (Main) 6 |1911'115 20 





meget 


a : 100 \as8jo-Oscarsbami 
Do" Be Annuities “al t ; ee bn a te Gen. Mt. 6 Pa 8 = ee i CB, over 
b . ae Gen. ° <e 1,399,800 . en. 
b Mabratis, LG t. Pac. let Mré. 6 | 96-8)1l0 15 Consd. Mortgage 6 lou 133. 6 Sreiere Charierot) .-vzz2-+ 901 3, $s 
600,000 | 4 %till ‘80, then 3) % & 4/111 14 | 3,680,000) Do (Cal&Oreg.div.)6 |1892 102 4 | 1,872,800| Do Tmprvmt Mrt.¢ 1897 104 @ | ay | Do (late Char on 
shone Gut. 6 {1890/99 101 | 1,363,400 Pittsbrg &Connelsy. 6 1926 126 8 | 20 Northern of Dpals 3 
Debentures ...... Bh) += +. -Wat. Deb. 6 '1983,17 9 | 48,200 8. &N.Ala Bds. Gur. 6 1v03 107 9 | 100 Ottoman (“my Nik ey S 
Deb. Bio :& ...... 4 [La6 19 &W. Indiana G 233,200 Unin. Pac. Om. 8 jisvs 111 15 }100 | Do neaeating 1.0 
Nizam s Stat;—Guar... 6 |1i7 21 ss peas-ines 6 (1899'206 11 | | 830,200 Untd Niorsey RRO. 6 j1804 14 2 | 100 | Bo Rov neaieg f) .. 
en, Roriance Ded. 4 j100 Bari. & Quin 6 [901 90 101 es Gen. Mort. ..6 ~— 19 | 109 | Bo Deneeny Bat, De wo! 
° ” 
bout! Do i ebantare 6 W Div. 6 {1909 122 15 lw Do Tireb Exton. 
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RAILWAYS. BREWERIES, &c.—Con. FINANCIAL, &c.—Con 
Fonzicx Raitway OBLIGATIONS. —Con, i 3 ; fa 
= Name. Closng = 
i Name. \Clomns ma | & | clos e\é — Prices 3 Mame. 
(Price® |"35 | 17 \Lion Brewery, Limited .... $130 | 10 | 10 [Barn acto 5 lio, 1 
% "| 10| 6| DoNew:.....-...-+. vsr2] H 38 178 | 35 (Ber Wok Gon; Limited *.--| 38 34 [stk [100 (“De qe Daknetaze moet 
* Lyons, an? Med. ...... 3 | 17 173| 20 | 20 | Do Perp. 6% Preference ..| 26 $3} §| 5 Bell's Asbestos, Limited....| 94 193] 26| 6 [A ue i; 
100 Lyons, an fe. ist Mt. 6 (103 5'| 10 | 10 |ManchesterBrew'ry,L.,Ord.| 13)12| 1| 1 |Bland, J. & Co., Limited ’.-| 94 00 | De & Finaace,la! 17 3 
100 Pare rel Vitebak, gtd. .... 6 {i00, 2| 1 | 10 | DoT Z Preference........ ib 6 | 6 |Bodega, Limited "| of $3 Fro | 92 Ipytereapebenture Stock =l108 7 | ]* 
” Re IL anc hens os HES 1) | 10 (Nalder&Collyer’s,L.,Ord. ..| 114121] 3%) 32/B. Morris and Sons ...... a 25 a Bet = lL.) 3 3 
RETTIG ccassacapsnaese "758" 3 | anfias] 10 | 10 | Do 6% Preference ...... ty | ad lBroeterSienoon & Spiller, oS | ont (British & Austn. T.&L.,Ld.) 34 4 
100 La Grande ........-.2+ 7100 2] 4| 4 New Westminster Brewy.,..| 8 Limited, “A”. : 98 | 28 (Batten A eeentares ..-«H108 8 
100 Paulo & Rio de Jan.,gtd. 6; .. 4| 4] Doé6y Preference ........ 6 10 | 10 |Brunner, Mond, and Co., L.| 60 33. }3tk |100 oho rrerican Lang ....| 38 30 
300 | Do 2nd Series .............+ at. 10 | 10 |Northamptn Brewry, L. ord 1213} 10 | 10) Do7% Preference ........| 14)158 | 10 | 10 \Ca yres Harb. Wrks. Trust) &6 @5 
109 laytifian Rail, L.,istMit, Deb. 6 | 88°01] 10 | 10 | Do preference............ (38.178 | 78 Iprrenta Mame Limited -2.-| 13ht4 algraianand Saewalve 
300 n ECaseaba Ist Mt-Debs 6 | 98100 |8tk|100 | Do 6 % Debenture Stock.. 107 11] 1| 1 |Bryant, Powis, & Bryant -.| rke®, | 10 | 10 pulortgase and Agency..| | $4 
20 th Austrian ..........++ .. 8 | 12813. 10 | 10 |Nottingham Brewery, Lim.| 7 | 7 \Campbell & Sons Robert, L.| 6 64] 1) 1/0 A wenn esseeenene . rofso8 
90 | Do 1871 (Series X)....-+++++ 3 | 126325 | 1% Preference ........ | 7} 7§]100 100 |\Cantareira Water Supply 6] 6 panes sary bopee cnet 45 50 
90 \Southern of France.......... 3 | 17 $74) Stk/100 | Do ist Mort. Deb. Stock 96 10 &c., 1, 6% Debentures ..100 5 | 10) 24) -anada North-West Land, Lj 3} 
90 South Italian ..........-.++++ 3 | 11412 | Stk|100 |Reid’s Brewery, 5% Pref. .. 115 17 | 10 | 9 Cassell and Co., Limited 71" traasa | 90 st colarede ae eee : z 
” ven See ceanicanans sebenesns? : | na ed Seki200 lao,’ (e ped. Stock ‘éra 106 7 |Stk 100 Catalinas Wereneuses, Se ’ 100 |100 | Do land Matte a ot 
eee eee eee eee eee ee er eee oe Ff j ir 4665 vege 
90 |Western of France .........- 3 | 17 378] 10| 10| Do Preference at ae Tag 10 } 10 loot? si beckon 2 4 os * |Credit Foneler of Maurite L "Sh 
100 wee ot posnes Ayres: Baste. : a <= 10 10 Pov, Bon & Co., L., Ord, 1021: |100 |100 ‘Central Produce arket of 10; 1 Prechold Trust of Aunt t st oh 
10 West of San Paulo Deb. Bnds. 7 i108 6} 20| 6 Smith, Garrett & Co.,L. Ord. giz 40 364\city, Othees: Limited aed : 3 a = jaen, Assota Purchase, L, “ i 1 
90 'Zafraand Huelva Bonds .... 3! 9 94) 20/20; Do do Pref...... inp 19 21 |100 |100 } Tho 44% Mortgage Bonds..|102 & 4 ane POT satpece acess intl 
BANKS. | 28 | 20 |Threlfall's Brewry, L., Ord.| :5318i| 25 | 12 (City o Ma. feel Property| 160170] 10 | Selec Party Invet.,L.) 39 8 
. 10 | 10 | Do Preference............ 12/12;] 10 | 10 (City of Santos Impts., Lim.| 10 12 | 10 | 10 [Towa Land, Li — ve. edie 
= Stk 100 | Watney & Co., Ltd.,6% Deb. | 6 | 6 Cie. Genl.des Asphalt. Lim.| 11 12 i ied acces a0 ad 
2 ge) DOG is. i0ds cs bars dave eel (Ie af ; Rs iColorado Nitrate .......... 3 4 se = Hrish Light Ris. &e.6 — ._* 
ES erasers Wee ae weet es) ee \Crystal Palace, A .......... 16 17 6% Debentures ....... i 
i ae) Home : INSURANCE COMPANIES. [tk 100 “Bo See et Oa ere eine lach (anak Mowe ot anos ie ot 
eevee See) On an. Tweres : 0 6% Mort. Deb. ..... ot 
E i a1 m5 innlecy aes uscd ea | | tama ced) 
Lint Me. 22/48 ) we , [Stk |100 | Do 44% Perp. Deb. Stock../113 16] 10 | 10 oe 8. African Exp... | 12413 
100,000) & |Agra Limited....| 10 5 let Mame els] SB ie |? Dene Wntldeece Lidl ef “Corn, Le Nea meee 
cess 2hi- | 3 wn... , 
00) 8 |Alliance, Lim. «| 26 35 & £\sz|3| 3 IR O. Powders inited S| Sa a2 | 18 $t/London Financial Asan., l 2h 
Bes Sita eames, Se ___/S E/E Jab) at meat tea) 8 [in| op Re mate tad a 
‘970, englis ustin, C Le op . 
ieee anthoReren irl oe 250,000; 184, |Alliance Assure.) 20) 2}):0f112] 16 | 11, \Fore Street Warehouse, Le} tf et | 95 | § |waticnar Diecrene® issivad ont 
$0,000, 8{|Anglo-Foreign,L | 7 10,000) 8, |AlliancedMer., 1/100) 38137 32 | "5 iol General Hodsaaite Power,te| topiig | 2° | 2 Ne™ 8. Wales Mort. Loan'a| 
’ t | r. i 6 enera ra % . ; 
te,000| " Bee cr ation L. 18 60,000 274 \Br. & Fr. Mar.L | 20 s'21 9 | 10 | 10 |G. Kynoch and (o., L. Pref, 17f18 10; 1 sew Tey Limited... tH 
$0,000 14 |Bk. of Astri'asi . 100,000) .. |Brit.Law Fire,L| 10) 1| 1p 2 }10 | 10 Gordon Hotels, Ord. ...... 13914 : Plate tenn e and_ River 
veel te IRRof B’Coltame,| 20 20,000, 123 [Church of Eng.| 60} 2) 83 94/Stk CO | Do 4s % Deb. ....-....... 104" 6 | 95| a) IN Zealand Tone een 3 
seen BufB Mas a 20 200,000/ .. (Cy. of Lon. F.,L} 10] 1] ; i] 10 | 10 |Greenwood and Batley, L. | 1011 |io9 |100 | D: ee Ln.& Mer Agny i iS 
100,000 tHe tee 60 20,000} 30 (Cler.,Med.&Gn.| 25) 24/18 19 | 10 | 10 | Do Preference .. .. ...-| 1112 | 95/ 5§ | tealera i Deb. Oh nn: 0 7 
20,000, 9 |Bank of Fgypt.. 25 60,000 25 |Commer. Union| 60] 633 4] 5| 6 |Harrison, Barber, & Co,,L.) 6 #4} 25 | 26| Do Preference oe tf 
#2:500 171 |B. of N. 8 Wales| 20 Fe ae eet ee om soo] 80 14580 | 10| 8 |H.H. ViviandCo.,L."A'Prt| & © Ith 109 \North British Ausilsn,, is ~| ath 8 
100,000 7” |B. of N. Zealand| “8 S712, 7% Crown Life ....| 60| 60.. .. | 5 | 5 |Hildesheimer & Co.,L. ....| 4, 5. |3tk|100 | Do mead Austisn., Le.) 18 13 
mee) 7B oN. Bealand| a Teo Gi) Se °. << | 10 | 10 /otchiving Orananct, L.:"-:| 14 24 )"6 ("7 lotage h Mouthlands bye] 
seme) 7 |Bk of Roumania} 39 & |Eagle.......... 6o| | ag 5;|100 (100 | Do 64 Mortange Debs.....| 6872 |"t | “2 |Queenl Invest ec, Le'"*'| ostos! 
190,000! 10 [Bank of Virals = 10 Emplo ers’ Lia 10) 3 4 44 : i Rowell ead James, Ln-:e++| 143, Stk! 100 area bere sla Mei onet 
; 4 t. i 1 We Ons Bice. 00 0000s \ 7 
Gas fi heater 8 B jesceecniae og Vans] ¢| $ Meerut) ° 18/3 pba ae aa 
: os relns. .L.) 9) 14) ctory, Limited ........)| 4 5 | 19] 9 |seott. American Invest. * 
40,000, 8 Carta. of India, ss is General {100 Bite Stk |100 |Impd. Industrial Dwellg., 4.1119 23 a “a Seottion Auge Tevet’ : 
90,000| 6 \Chartd.’ Mere ot 6 |Globe Marine, L| 10 2| 41] 10 10 Improved Wood Pavemt., L.| 13 14. [stk |100 Dosy. do fares, L206 21 
Ind, Lond &o.| 35 8} |Guardian Life. .|100| 60\101.0:] 10 | 10 Ind. Rub. Gut. Perc.,&e.,L.| 184194 [stk |109 | Dos? Gtd. Preference +-|130 6 
11 (City, Limited ..| 40 82. |Lmperi lee id ea] 10 ‘3° Jaen’ anes mice <:| 12413 | 2 | 20 gouth Australian s--nse,.”"| 98.90 
wan, Lim ool 10033 I Sal elm ao vend te ey 
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1,601! i406, 13) ds we | ee | 17,273) 90,806) 586 











87,822} 45,254) 28,544 3,683' 378 --| .. | 25462] Lamy). a oye a 
wit 618,480) S4u,6u8 titer! 42,532! 37,730 100 | es nes ime era 473,076) 230,763 138.80 
$40,197) 198,07) 86,853) 74 . 14,623; 14,090 63,036 | 78) nd - 
43,380) 62,978, 61,695 | 97 66.048 | 1163 | 280,242) 292,555 626,646) 659,250! 
“B64 23,258 By ozi , G& | 3¥,064{ 96 327,543) 133,066) 208,369, 217,812) 


7,689, 7,137! 
8,115! 7,472) 2 


80 
oy 
= 2 } 17,603 61g poass| 86,414) 60474) dT 349 
41,470) 63,150 62,296, 00 
28 
31 
30 
31 
25 


-- | 92 | 41.084 40,134 35,232; 33,67 
67 | 43,090| 42-R/ 320,008 2¥6,685 me 64,397 


| 
‘ 
| 28 |§44o16/ 7o | 21,772) 91,264) 21,246) ~ 8,910 
{ 





Belfast & C. Down 1,343) sor} 1,941) 1,703! 


6 
6 | Belfast& N.Cnties| 2,155 2,215 4,375 4,546 ; 17,835{ 124, } 35,666 35,105, sari) 4 45,963 
ae 























4 a i 
6} Ig | lg | Dublin W.& W. .. | {ow | .- 4,485 4,637! | 32 } 17496 ss 
8,753} 4 | 4 | Great Northern | 7775! 6,325) 14luv. is.sys! 39! 27 | 25,27! 2293 | 193,064! 117,357} 121,285) 113,050 
63,909, 44 | 6 | Gt. Southrn and W. | 8,687) 7,321! "16,003 17,822) 34 | 16,185 1185 190, 808} 333,064; 160,180) 154.886 
73,986) 5 44 | Mid. Gt. Western../ 3,587) 6,421! 10,008! 14,222 23 | 13,617! mo7 ar wae a ee oe 184,320) 172,829) 441) 41 
* Prom January ist. 7 t From February ist. 1 From March Ist. 4 First half 1690, 








THE INVESTORS MONTHLY MANUAL. 





Price One Shilling; Post Free, 1s 1}d. June and December numbers, 1s 6d each; Post 


Free, ls 94. Annual Subscription for the United Kingdom, Post Free, 14s 9d, 





TO ADYERTISERS. 


The Investor's Manual is published at the end of every month, and is by far the MOST COMPLETE PERIODICAL 
RECORD in existence of the dealings throughout the United Kingdom in every description of Stocks and Shares, &c., dc. 


{t has, in consequence, attained a circulation which p aces it in an UNRIVALLED POSITION -as a medium for 
Advertisements appealing to the moneyed and investing classes. 


The Manual will be found especially valuable for advertising the sales of Estates and other High-class Properties, 
Debentures of every kind, Prospectuses of Limited Liability Companies and Investments of all descriptions; and for 
Siving publicity to the announcements of Banking, Insurance and other Companies. Its importance to the General 
Advertiser can hardly be over-estimated, as its circulation is necessarily confined to the wealthier classes. 


OFFICE—340 STRAND. 
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E.C., or thro 
The List will Open on Monday, the 25th 


THE ECONOMIST. 


Messrs Redfern, Alexander, and Co. are authorised to receive applications at their Counting Hous 
the Company’s Bankers, as under. 








Applications will be received in London, Barcelona, Olot, and Gerona. 


OLOT & GERONA RAILWAY 


SHARE AND DEBENTURE CAPITAL - = 
Represented by £80,000, in 8,000 Ordinary Shares of £10 each, and £200,000 in First Debenture Bonds of £10 each, or multiples of £10, 


£280,000, 


The Directors invite ennai for the whole of the Ordinary Shares and Debentures at par, PAYABLE AS FOLLOWS :— 
SHARES. * DEBENTURES. 


ee RP re baad hag o,  2ee 

On Albtment ious Sekt wn aene a aoe | ht Se 
And the balance as and when required, by Calls not exceeding £2 per Share, 
upon a month’s notice, and at intervals of not less than two months between 


The Interest on the Debentures will be guaranteed during construction by the Contractor. The Debentures will be redeemable at par, on 
Prospectus. Interest will be payable, in London and Barcelona, on the 1st January and lst July in each year. 


Sr. D. ALFONSO ae Engineer and Manager of Messrs Planas, Flaquer, and 
rers, 


TRUSTEES FOR DEBENTURE HOLDERS. 
THE MO3T HONORABLE THE MARQUIS OF TWEEDDALE, Chairman of the 
North British Railway Co. 
THE NATIONAL SAFE DEPOSIT COMPANY, LIMITED, 1 Queen Victoria street, 


London, E.C 
DIRECTORS. 


ae B. BEACH, Esq., M.P., Director of the London and South-Western Railway 
ompany. 
T. M. THACKTHWAITE, Esq., Director of the Anglo-Chilian Nitrate and Railway 
Company, Limited. 
*PHILIP VANDERBYL, Es74., Messrs. Redfern, Alexander, and Co., 8 Great Win- 
chester street, E.C. 
Iiimo. Sr. D. ALEJANDRO DE BACARDI, Senior Member of the Municipal 
nee of Barcelona, and Director of the “‘ Sociedad de Navigacion 6 Industria,” 
arcelona. 


Imo. Sr. D. PEDRO DOMENEOH, Director of the “ Crédito Espanol,” Barcelona. 


On Application ooo. Himes 4 geo. .\) ooo F ines =O 
otment ... ove HREM ose ‘a ae ae 
1 Month after Allotment... .. .. .. @ 4» 
4 Months ,, ” beat, neg) poo” lees 1 ad 
7 ” mF ” ore oor re eee 15 ” 


Co., Manufactu lona and Gerona. 


Sr. D. JOSE GARRIGA NOGUES, Banker, Barcelona. 
* Will join after Allotment. 


Bavkers. 
The Capital and Counties Bank — 39 Threadneedle street, E.C., and 
ran 


es. 
Barcelona—Mesers Garriga Nogues y Sobrino, and their correspondents. 
Olot—Messrs J. F. Hijos de Montsalvage. 
Gerona—Credito Gerundense. 

Solicitors. 

To the Company — Messrs Kearsey, Hawes, and Walsh, 35 Old Jewry, E.C. 

~ the aa Ashurst, Morris, Crisp, and Co, 17 Throgmorton 
venue, E.C, 


Auditors. 
Messrs Woodthorpe, Bevar, and Co., Leadenhall buildings, E.C. 
Secretary and Offices. 
R. E. Emson, 1 Gresham buildings, Basinghall street, E.C. 


ABRIDGED PROSPECTUS. 


The Company is formed to construct and work a “ Narrow Gauge” Railway, 
from the town of Olot, in the Province of Gerona in the North-East of Spain, pass- 
ing through Las Presas, San Esteban de Bas, San Feliu de Pallarols, Las Planas, 
Amér, La Sellera, Anglés, Bescand, Salt and Santa-Eugenia, and terminating at 
Gerona, on the main line from Tarragona to Barcelona and France. It is intended 
to erect stations at the cnned 

The Concession was granted by the Spanish Cortes to Domingo Puigoriol on the 
18th April, 1883, for 99 years, subject to the line being finished within three years 
from the approval of the scheme, which approval was duly given, aod the time 
has been extended by Government Decrees, until 20th February, 1892, and by the 
Works Contract hereunder specified the Contractor has undertaken to complete 
and give delivery of the Contract Works before the expiration of such extension, 
or if the time shall be further extended, then at least two calendar months before 
the expiration of such further extension, such completion and delivery in any 
case taking place within two years from the time appointed by the said Works 
Contract for the commencement of the works. 

The full length of the proposed line is 54°542 kilometres (about 33} miles), of 
which, about kil. 13 (8 miles) has already been constructed, and sections will be 
opened for trafficas and when completed. The first of these is expected to be 


| ready by the month of December of the present year, and it is anticipated that the 
line will be fully constructed in about fifteen months. 

From the official scheme of the line made in 1881 and approved by the Govern- 
ment of Spain, the gross receipts are estimated at £590 per kilometre, or at the 
rate of £32,155 per annum, But from the report, dated 28th December, 1390, of 
Sefior Don Eduardo Martinez, the Surveyor under whose*man ent the 
of the line already constructed proceeded, the manufacturing population has 
considerably augmented in a proportion, which should in his opinion, admit of 

ross receipts at the rate of £800 per kilometre (equal to £43,638, for the full 
ength of the line), which, after deducting Debenture Interest and amortisation, 
puepoting to £12,688 and 45 cent. for working expenses (the general average 
is believed to be 424 per cent would yield a dividend of 13 per cent. on Ordinary 
Shares, with a balance for reserve. 

Applications for Shares or Debentures should be made on the Forms enclosed 
with the Prospectus to any of the Bankers of the Company, accompanied by a 
cheque for deposit money. 

Prospectuses and Forms of Application may be obtained of Mesers. Redfern, 
Alexander, and Co., 3 Great Winchester street, E.C., and of the Bankers and 
Solicitors, as well as at the Offices of the Company. 











ECONOMIST 


MONTHLY TRADE SUPPLEMENT. 





A Trade Supplement is issued Monthly. with the Economist, which contains a number of 
articles on our various industries, together with information on subjects of special interest to our 
manufacturers and traders. Careful digests are made of the reports on the trade of foreign 
countries furnished by our Consuls, and similar summaries given of the commercial and 
statistical reports which are regularly issued by s<veral Foreign Governments. Special 
attention is likewise devoted to statistics of production and consumption both at home and 
abroad, the Monthly Board of Trade Returns being given in their practical entirety. 





Office: 340, Strand, London, W.C. 


[THE KIMBERLEY WATERWORKS 


COMPANY (Limited). 
TO THE HOLDERS OF 6 PER CENT. FIRST 
MORTGaGE DEBENTURES. 

Notice is hereby given, that the Cmeeee have 
recently created £110,000 6 per CENT. DEBENTURE 
STOCK, repayable in the vear 1041 at par or at the 
Option of the Company at any time atter the 22nd da 
of April, 1905, at 2105 for every £100. This svock 
evantually take the place of the existing 6 per cent. 
Debentures =o now amount tok ye oe “a 
6f: re-payable at r by ano ngs 
athena part Me 1965, when the whole of the 
Debeoturrs then remaining unredeemed 
redeemed. The present Debentures are also now 
redeemable at par if the Kimberley Municipulity 
exercise their option of acquiring the works. The 
Debenture Stock in that event is also redeemable 
but instead of at par, at the price of £105. 

It is considered that the liability of the existing 
Deseatagee - pepometion ob Pow by these ee 
and by the Municipality ressed their 
value. The Debenture Stock being only r.deemable 
poore 1941 at £105, will not suffer from the same 

vantages. 

232,000 ot this Debenture Stock was effered to the 
Shareholders, and has sli been allotted, having been 
considerably over-applied for. A copy of the pro- 
snectuscan be had on app ication at the Company § 


‘the Company now offers the balance of £73,000 
6 per Cent T e venture Stock to the holders of the 
existing £78, 00 First Debentures at par in exchange 
for their old Debentures, with all coupons attacred. 
Tre intere t on the Debenture Stock thus ex: hanged 
wil san trahe ee 1st February, and eae on 
1st and lst Januarv.—By order 0 

: WM. VINCENT. Recre*ary. 

No. 110 Cannon street, London, 16th May, ! 








ESTABLISHED 1818. 


HEERING’S 


Sold by all respectable Wine Merchants. 








BOILING WATER OR MILK. 


P P ; oe 2 

Every investor should subscribe to the Ixvast0® 
EB S S MontuLy Mayvat, the only complete periodical 
“record of all dealings in stocks and shares, © 


COPENHAGEN | craterut- 


CHERRY BRANDY. |\OOO COA 


BREAKFAST OR SUPPER 


THE INVESTOR’S MONTHL 


MANUAL. 


throughout the United Kingdom. 
oasttions and additions have recently been made, 80 
that in future the Maxvat will be not ovly ® record 
of the month’s market quotations, but of the ee = 
-fuctuationsas well. The Juneand December 0 
contain, in addition to much valuabie nants year 
the prices, &., fou- four aud vhalf - te od. 
respecuvely. Aunual subscriptior, post free, 


Office, 340 Strand, London WC 


COMFORTING. 


0., LTD,, 


18 
terms set forth in the 





| 


[May 23, 1891. | 


e,3 Great Winchester street, | 
y, 1891, and Close on or before Wednesday, the 27th May, 1891. 


May 23, 1891. ] 
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NEW YORK PRODUCE) THE ENGLISH BANK OF THE RIVER PLATE, 


EXCHANGE BANK. 


CAPITAL, $1,000,000. 


Business in the United States respectfully solicited. 
Collections made and remitted for promptly on 
gs atten the and sal 
tion given to e 
of AMERICAN I ENT RITIES, and 
arrangements made for their custody if desired. 
Lompos BankErs: The City Bank (Limited). 


THE QUEENSLAND NATIONAL 


BANK, LIMITED. 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed ital, £1,600,000 ; Paid-up Capital, 
£800,000; Reserve Fund, £485,000. 

HEAD OFFICK.............. ...... BRISBANE. 

Lonpon DiRECTORS. 

C. E. Barnett, Esq. (Director of Lloyds Bank, Limited). 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 

BankinG conducted with Queensland and all 
Austrajian Colonies. 

its received on terms which may be ascer- 

tained on application. 

No. 29 Lombard street, E.C. 











THs NATAL 


(LIMITED). 
(Established 1854.) 
Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL, 
LONDON OFFICE: 
156 & 157 LEADENHALL STREET, E.C. 
AUTHORISED CAPITAL ..... ...... £2,000,000 
SUBSCRIBED CAPITAL ............608 878,110 
PAID-UP CAPITAL....ccccsecscseecrs 04,057 
RESERVE FUND ..............0.0000 30,000 
LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co. 
G. D. Peters, Esq., of Messrs G. 1, Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 
Lonpon MAnaGER—J. 8. DUNCAN. 
LETTERS OF CREDIT and DRAFTS issued on all 
the Branches of the Bunk in NATAL, the TRANS- 
VAAL, and the CAPECOLONY. Bills negotiated and 
sent for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed periods (rates to be 
ascertained on omen at the London office). 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BUSINESS transacted in con- 
nection with SOUTH AFRICa. 


BANK 





HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
inal, apne al aaae, $9,296,677 07. 
course 0 . e 
mene mer, Fun I BL 
rve Lia! to 0 . 
T OF Dinsovons coi = Hone 








Kone. 
Lowpon Commirrxs. 
Albert Deacon, Esq. (of Messrs E. and A. Deacon), 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.). 
ah toe Esq.(of Messrs Jardine, Matheson 
.» China), 
David McLean, Esq., 5 Kensington cvurt, London, W. 
A. H. : a Surrey. 
received for fix riodg ‘i 
acted rate of ne _ ” rie 
mon 84 per cenv. per annum 
: ton 4 per on oer annum. 
° years, r cent. per annum. 
Interest payable balf-yeacty at June and 31st 
December. 
THOMAS JACKSON and Managers in 
EWEN CAMERON, 
31 Lombard street, E.C., London. ron 


eee tee ee teres 
THE BANK OF AUSTRALASIA 
one hr cece. 
Paid-up Capital 6. erense tse 21,600,000 


Reserve Liability ot Proprietors 
under the Charter oes cobeaéhes 1,600,000 
OE TTERS OF CREDIT and Drafts issued on any 
numerous branches of the Bank throughout 
iia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
Cation, PRIDEAUX SELBY, Secretary. 


Spipielitsaiedierinastsccaee ee eT 
THE FEDERAL BANK OF 
Joint miakeen anh ii Victoria. 
Head Office —Melbourne. 


ralia. 
Capital, £2,000,000. Subscribed, £800,000. 

Paid-up Capital, £400,000. Reserve und, £120,000 
Reserve Liability tors, £400,000. 


LIMITED. 
HEAD OFFICE—ST SWITHIN’S LANE, LONDON, E.C. 
Established 1881. 


SUBSCRIBED CAPITAL ... £1,500,000. PAID UP ... ... £750,000. 
RESERVE FUND pl ... £425,000, 
DIRECTORS. 
Charles A. Cater, Esq. William Rodger, Esq. 


Hon. Sidney Carr Glyn. 
Rt. Hon. Lord George Hamilton, M.P. 
M. H. Moses, Esq. 


H, B. Sim, Esq. 
Arthur E. Smithers, Esq., Managing 
Director. 
BankERS—Messrs Glyn, Mills, Currie, and Co. 

BrancHEs—Buenos Ayres, Montevideo, Rosario. |§ AGENcIES—Paysandu, Salto. 

Deposite received at the Head Office for fixed periods, at rates of interest to be 
ascertained on application. ; 

Letters of Credit, Bills of Exchange and Cable Transfers issued on the Branches 
and Agencies. aK 

Bills payable in Buenos Ayres, Monte Video, Rosario, and other cities of the 
Argentine and Uruguay Republics negotiated or sent for collection. 

The Bank effects Purchases and Sales of Stocks, Shares, Coupons, and other 
securities ; collects Dividends, and undertakes every description of Banking business. 
BRUCE THORNBURY, Secretary. 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnsores. 


Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £725,000. 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.c, 
CURRENT ACCOUNTS are Kept agreeably to usual custom. — 
CIRCULAR NOTES ona LETTERS of CREDIT, available in all parts of the World, are lesued free 
/ ENTS and SALES of all descriptions of Securities effected. 


DIVIDENDS, ANNUITI &c., received for customers 
At the London Office of o— Bank every description of Banking Business connected with Scotland le 


JAMES ROBERTSON, Manager in London. 


LONDON AND SOUTH-WESTERN BANK, LTD. 


Subscribed Capital, £1,500,000. Paid-up, £500,000. Reserve Fund, £155,000° 


Heap Orrice: 168, 169, & 170 FENCHURCH STREET, E.C. 
Lonpon BRANcHES—West End, 27 Regent street, 8. W. 





of ol 











ford Fleet Street | New Cross Sutton 
yy Chariton Forest Gate | New Cross Gate Sydenham 
Anerley Chelsea Forest Hill | Notting Hill et, 
Balham ‘“ King’s Rd.|} Hackney Oxford Street Upper Norwood 
Barking Chiswick Hammersmith | Peckham Vauxhall 
Barnes Clapham Ham | Pimlico Walham Green 
Battersea Clapham Junction) Hanwell | Poplar Walthamstow 
Battersea Park Clapton Harrow Road Putney Walworth 
Bermondsey Croydon Hendon ; St John’s Wood Wandsworth 
Bloomsbury. Dulwich Highgate | St. Marylebone Wanstead 
Bow Ealing ean anes fs Bush West Brompton 

’s Court and ornsey oredi 
Brinton aoe ween Kentish Town | South Hampstead | West Norwood 
Brixton, South | Finchley, Church} Kilburn South Norwood | Willesden and 
Brondes End Leyton Stepney “ lesden 
Camberwel Finchley, East Mile End Stockwell Wimbledon om 
Camden Town Finsbury Mortlake Streatham Wimbledon ‘ 
Carshalton Finsbury Park New Barnet 


Country Brancugs—Bristol, Honiton, Ottery St Mary, Sidmouth. 
Every description of Banking Business transacted. 


Joint ¥. LUBBOCK JERMYN, } assistant Managers. 


GEORGE T. GOODINGE TLYRED WALLIS, 


WILLIAM HERBAGE, 3 ae Managers. 


THE IMPERIAL BANK, LIMITED. 


6 LOTHBURY;, E.C. 


£2,250,000.  PAID-UP CAPITAL, £675,000. 
— oAe TAT ESERVE FUND, £200,000. 


ces—22 Victoria street, Westmimter, S.W.; 1 Syd 
en 51 Wigmore street, lebone, W.; 65 High street, S.E.; 





44 Fenchurch street, E.C. ; Waltham Abbey, Essex ; 52 Lordship lane, East Dulwich ; . |} 


Place, ich Village; Cheshunt ; Waltham Cross ; and Enfield Highway. 
npr ae at Woodford and Loughton. 
CURRENT ACCOUNTS ed in ce e us ce 0 
Banks. M anal on aapet t in sums of £10 and upwards, sukiess to seven days’ 
notice of withdrawal, upon which Interest will be allowed at the current rate of the 
day. Deposits received for fixed pariete. aS arrangement. 
vestments and Sales of all eee tish and Foreign Securities, &., 
Circular Notes and Letters of Credit issued to all of the. world. 


cy “a Ak ms Aor ei aaa i very other description of 
London, May, 1891. ALFRED BROWN, Manager. 
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TH » REAR BANE OF LLOYDS BANK LIMITED. 


NEW ZEALAND. 
Incorporated by Aet of the General Assembly, 1874. Subscribed Ca: (at Dec. 31, 1890) 173,750 Shares of £50 
’ ==. £8 ,687,500, 
Capital Paid Up. Ei 300,000. Uncalled, £781 5. Reserve Lia , £6,5 
£3,687 Reserved Fund a 31, 1890), £850,000. 























Subscribed Capital, £1,000,000; Paid-up, £400,000 
Reserve Liability of Shareholders ............ £1,600,000 
HEAD OFFICE—DUNEDIN. 


DIRECTORS. 

Lonpon BoarpD oF DIRECTORS. Thomas Salt, Esq., M.P., Chairman. John Spencer Philli -» Deputy-Chai x 
A. G. Anderson, Esq. ; Kt. Hon, L. H. Courtney, M.P.; | Charies Edward Barnett, Esq. — Joseph Scrivener Keep, Esq. 7 Charles Salt, a. . 
Hon. R. Oliver, M.L.C. ; Geo. Cowie, Esq., Mang. Dir. | Bernard Tindal Bosanquet, Esq. J. Arthur Kenrick, Esq. Richard Vassar Vassar-Smith, Req, 

and, Letters of Credit issued. Demand | Edward Gem, Esq. George Braithwaite Lloyd, Esq. George Dunbar Whatman, Esq. 
ane a = Australia and New ogy Hoare, Esq.,M. P. eens yoann ye Esq. William de Winton, Esq. 

D or co . ohn ray, Esq. Sam . Robert 
Dapesite vesebved ter Sneé peatede, Clevilar Mette 1a sal Mieaemeh ieee Eanes, ie 


General Manager—Howard Lloyd. 


Head Office: Birmingham. Registered Office: 72 Lombard street, Londo E.c, 
Porn OF BUSINESS. © ~ 
LONDON : City—72 Lombard street, E.C.; West-end—54 St. James’s street. S.W.; Pimlico—33 Be 
road, 8.W.; West Kensington—42 Hammersmith road, W.; Hampstead—13 and 14 High street, N.W. 
BIRMINGHAM : Colmore row, High street, Temple row, New street, Aston road, Bristol 


Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 

No. 92 Cannon street, London, E.C. 


rine street, Deritend, 
Five Ways, Gt. Hampton street, and Gooch street. 
ANK OF NEW SOUTH WALES. | Aberdare Carmarthen Great Bridge | Longton Rugb: Tenbu: 
in 1817 Abergavenny Caterham Valley; Halesowen Ludlow Rugeley Tonbridy 
Seebtanet 4 euseet. Atherstone Cheltenham Handsworth Malvern St. Leonards Tunbridge Wells 
pay nnn aes | Bere | Gorm” | a | Metra | Sh | wat 
POR Pee eee eee eee nm as’ ew e A n-on- arwi: 
Reserve Fund i Bilis on a £960 at thirty Bridgnorth Dowlais Raveriendwest Newport (Mon.) Stour Wednesbury 
Letters of Credit and on demand, or Bromsgrove Droitwich Hereford Newport (Salop)| Shrewsbur Wellington (Sal, 
days’ sight, are granted upon the Head Office and | piosciey Dudley Ironbridge Northampton P’| Smethwick Welshpool on 
— oe the a a rd nano Burton-on-Trent) Ellesmere Kidderminster | Oldbury Stafford West brome 
Telegraphic remittances made. ee | ree 
DEPOSITS received for fixed periods, on terms on es Me Bt see 
which may be | on ancitention. Do. Bute Docks | Folkestone Lichfield Presteign Sutton Coldfield) Wolverhampton 


DAVID GEORGE, Manager. Cardigan Gloucester Llanelly Ross Tamworth Worcester 





SUB-BRANCHES AND AGENCIES. 
——_ 4 | aw name wen | Pembrey Solihull 
Ww! n ortimer irwain Cheltenham) Penkridge | Southam 
NGLISH, SCOTTISH, AND] Bexhin | Coleshill Kenilworth Moseley ershore | Southborough 
AUSTR ALI AN CHARTERED BANK Bidford Craven Arms Kidwelly | Mountain Ash | St. Davids | Stratford Road, 
Incorporated by Royal Charter, 1852 3 Blackwood Dawle Kings Norton NewcastleEmlyn| St. Leonards-on-, Bi 
meee Copital y ” '£900,000 Bloomsbury Eccleshall Liandyssul | Newport, Pem. | Sea. | Wenlock 
= ved liability. SS ee £900,000 (B’ham)) fishguard Malvern Links | Oakengates Selly Oak, Weobley 
— a yee £330,000 Bloxwich Harborne Malven Wells | Pantiles, Tun- | Birmingham) Whitiand 
LETTERS of CREDIT and DRAFTS granted on | Brewood bridge Wells 





the Branches and Agcncies of the Bank in the 

Australian Colonies, and BILLS negotiated or for- 

warded for collection. 

The Bank receives deposits for fixed periods, on 

terms which may be ascertained on application. _ 
Letters of Credit may also be obtained by applying 

to the Agents of the Bank in the principal towns 

throughout the United Kingdom. 

JAMES CAMPBELL, Secretary. 
38 Lombard street, E.C. 


With this Bank have been incorporated, by purchase or amalgamation, the long-established private 
banks of Lloyds and Co., and Moilliet and Sons, of Birmingham ; Barnetts, Hoares and Co., and 
Bosanquet, Salt and Co., of London; Stevenson, Salt and Co., of Stafford and Lichfield; P. and H. 
Willi of Wednesbury; A. Butlin and Son, of Rugby; R. and W. F. Fryer, of Wolverhampton ; 
Beck Co., of Shrewsbury and ‘dypen. geod Pritchard, Gordon and Co., of Broseley and 
Wilkins and Co., of Brecon, Cardiff, and elsewbere in South Wales; Beechings and Co., of Ton! 
Tunbridge Wells, Hastings, &c.; and the following Banking Companies, viz, the Birmingham J 
Stock Bank Limited, the Worcester City and County Banking Comueey Limited, the Warwick and 
Leamington Banking Company, the Shropshire Banking Company, and the Coventry and Warwickshire 
Banking Company. The Bank has Correspondents and Agents in most of the large towns in the British 
Isles, as well as in Australia, Canada, the West Indies, Mauritius, and other Colonies, and thus offers 
to the public great facilities for transacting Banking business, Current Accounts are opened 
the terms usually adopted by Bankers. Deposits are received at interest, subject to fourteen days’ 
of withdrawal, or by special agreement. rafts and Letters of Credit are granted upon Agents; and. 
Circular Notes, payable in all parts of the world, issued. Purchases and Sales of Government and 
other Stocks effected, and every description of Banking business transacted. A Declaration of Secrecy 
is signed, on appointment, by every person engaged in the Bank’s service. 


FIVE PER CENT. DEPOSITS. 
[HE ENGLISH AND AUSTRA- 
LIAN MORTGAGE BANK (Limited). 
Authorised Capital...... .......... ......41,000 





Subscribed Capital .........s0:.eseeeseeees 550, HOWARD LLOYD, General Manager. 
Paid-up Capital ...........00ee. esse 300,000 
Uncalled Capital 





Reserve Fund and undivided Profits 236,522 
Lonpon Boagp, 
John Paterson, Esq. (Messrs. Paterson, Laing and 
Bruce), London and Melbourne, Chairman. 
Sir George Baden-Powell, K.C.M.G., M P. 


Dsposirs RECKIVED for three years and upwards at 


5 t. per annum, 
ne GEO. A. KAY, Manager. 
Lonpon Orrics—87 Lombard street, E.C. 


THE ALLIANCE BANK, LIMITED. 


HEAD OFFICE: Bartholomew lane, London, E.C. 


CAPITAL, £2,000,000, PAID-UP CAPITAL, £800,000. RESERVE FUND, £280,000. | : 
Deposits of £10 and upwards received on current terms, and otherwise, according to 
arrangement. 


Every facility afforded for the transmission of money between London, Liverpool, |f. 
Manchester, Scotland and Dublin, and for the receipt and delivery of stocks, shares, &. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 

















Circular Notes and Letters of Credit issued, and every other description of Banking 
Pald-ap Capitals. am0000 | Business transacted. R. O. YEATS, General Manager. 
Reserve Fund .......c..ssseeseseessereee 1,020,000 a ee ei 
Hgap Orrics : 
MELBOURNE. 


NATIONAL DISCOUNT COMPANY, LIMITED. } 


35 CORNHILL, E.C,, LONDON. ; 


Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £460,000: 
CHAIRMAN. ; 


DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 
‘DEPOSITS Roce ived at 34 per cent. for one year, 
r cent. for 2 years. 
ee GEORGE NIVEN, Manager. 
No. 1 Bishopsgate strect Within, London, E.C. 











; 
WILLIAM JAMES THOMPSON, Esq. i 
DIRECTORS. i 
MERCANTILE BANK OF Grorce BuRNAND, Esq. | WILLIAM Fow Ler, Esq. i 
ee} Soeus Comarrs, Ee Domoam Macmatna, tg | 
OGER CUNLIFFE, Esq. P 
nent Ree See ee FREDERICK ONALMERS, Esq. Aveustus Sittem, Esq. ‘ 
— aD nottes smonienanies £1,000,000 Euvup Tuscdoas Doxa, Esq, 
Siillin | cu Sodetaecockwecdtedbnecipeecstppoowseosmsinecal BRED AUDITORS. P 
Called w Capital edhetoqpceipebvedeees , ADD J. M. Bet, Esq. | J. R. Morrison, Esq. 
Unoalled Capital eneeonespiensine see 877,500 977,500 one ! 
Reserve Fund and Undivided Profits....... MANAGER. — SUB-MANAGER. Eeq. 
Huap Orrics—Melbourne, Victoria. WrtiiaM Hancock, Esq. Cuartes Henry Horcuins, 

Lonpon Digcorors. SECRETARY. | 

Sir Graham —_ K.O.M.G. | Joseph Harwood, Esq. Caries WooLiEy, Esq. mn 
George William Booker, he aa BANKERS. | 
ina. caleetion, Dente Grown, “Telegmphio BANK OF ENGLAND. | Tue Unson BANK oF Lonvoy, Limited. 
Transters and Asmentien | banking business | Approved Meveuniiie Bills  eneentee. : 
transacted.—89 bard street, . Loans gran u negot e securities. ; 
Money voceived Ga dgpentt, ht call and short notice, at the current market rates, and for longer periods \ 

upon terms to be specially 


agreed upon. 
Investments in, and Sales of, all descriptions of British and Foreign Securities effected. 


May, 1891. 
ris iieelsiecceltatneeeeeeimeamaia kiana 


310,200 TELEGRAPH CYPHERS. Ae 
202,600 Latin, French, Spanish, P and Italiar, 25,000 English . 
nee » 22,500 English words 


54 Gracesbare> . 
Wwarsnaw’s Taunornara Crruze 2% Throgmorton street B.C. Sporriswoops & O0., 
evouh, AS 1 Henmge ts Bioaayeteceeoane Jamms MAvLEHOSE & Sons, Glasgo#- 


E FREEHOLD INVESTMENT 
AND BANKING COMPANY OF AUSTRALIA 
é Sepital Babesribed iikdentiissidbinbash 21,650,000 
Sleeve Ga 
Orrice—5 
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